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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black ¢ 
low average prices of the twenty-five industrials and the white area the corresponding figures for 
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STEAM RAILROADS Pe- Pay- Books Pe- Pay- Sooks =| Pe- Pay Books 
Pe- Pay- Books Company Rate. riod. able. Close Company. Rate. riod. able Close Company Rate. riod. abl Close 
Company Rate. riod. abie Close Be -s seees i4 - + ; —— . —_—- tefr 1"2 Q — X “a 7 St. Jos i ad. ..25¢ Q ae 0 June 9 / 
oa Sy 1, -~ & @ ” feth. Ste« » Ex. July une 16 jo p t20eccene. ae ae Se uly Semet Solvay 2 Q 1 ) May 5 
a, ryt 4 ne bh a 30 ome 0 Do Class B 1% Q July 1 *June 16 Hartman Corp..1%4 Q June 1 May 20 St. Motor Con. .2tk Jun May 7 d 
Can. Pacific 24, Q June 30 M ay 30 Do Class LB ; Ex. July 1 *June 16 Hart, 5. & M...1 Q May 31 May 20 Stand. Oil Cal.24% Q June 16 May 15 
Catawissa pf..$1.25 May 19 May 8 Do 7% pf ™ Q July 1 *June 16 Ill. Pipe Line 8 June 30° May 30 Stand. Milling. .2 Q May 31 May 21 
Chi. Gt. W. pf..1 July 1 June l4 Do 8% pf 2 Q July 1 *June 16 Inland Steel....2 Q June 2 May W Do pf I’ @ May 31 May 21 
Cleve. & Pitts...1% @Q June 2 May 10 Bord. CC. M. pf.l% Q June l4 *May 31 Int. Harv. pf... Q June 2. May 1 Stand. Oil, Ind.3 q June 14 May 7 i 
Do sp., gtd 1 Q June 2 May 10 Brit. Col. Fish Int. Cot. Mills..31 Q May 31 May 15 Stand. Oil, ind.3 Ex. June 14 May 7 i 
Crip Psi c. pf. QO June 1 *May 15 & Pack 1% Q May 21 May 9% Deo pf. ...26.0.5% @ May 31 May 15 Stand. Oil, N.Y.4 Q June 16 May 19 
Del. & B. Bk...2 ~ May 20 May 9 Br. Col. Pack...2% Q May 21 May 9 Jewel Tea pf....1%% Q July 1 June 20 Stand. Oil, Kan.3 Q June May 3 
Del. & Hudson. .2 Q June 20 May 28 Bb klyn Edison...2 Q June 2 May 21 Key. Tire & R..lo Stk May 20 Mar. 21 Stand. Oil, Kan.4 Ex. June 1 May 31 
Det. & Mack.pf.24 S July 1 *June 15 Brown Shoe I Q June 1 May 20 Kerr L. Mines..25¢ Q June 16 *June 2 Stand. Oil, Neb.10 June 2 May 20 
Il. Central 1% Q June 2 May 9 B Ot : ‘ ) l'a Q ~ ay = . ay t. caneeee xe 1% Q > pes a ome = —— = N.J.5 Q —_ if May 1% 
. &% i « » &@ huckeye 4 > & Jum May 3? ahigh C. & N.2 Q ay 3 Apr. 30 Stan Oil, Ohio.3 Q July May 29 
«gp Reem well S He o —_ 26 = a | Cambria Steel..75¢ Q June 14 *May 3] Lake of W. M..3 Q June 2 May 15 Stand. Oil.Ohio.1 Ex. Jul; May 29 
N. & West. pf...1 Q May 1% *Apr. 30 Cambria Steel..25¢ Ex. June lt *May 31 iy Ayer ™% Q June 2 May 15 St. Text. Prod..1 Q July June 15 
Norf. & West 1% Q June 19 May 3 | Canada S. 3. L.1 June 16 June 2 Lig. & M. Tob..3 @Q June 2 May lb St. Text. Prod 6 Ex. July June 15 
Pennsylvania....79¢ Q May 31 *May 1 Do pf 1%, July 2 June 16 Lindsay Light..6 Q June 30 May 31 Do pf.. A & B..1% Q Jul June 15 
P.&2W.V “ pf.1% Mav 31 May 15 Col. Fuel & I + Q@ May 20 *May 5 Do pf. oeeee- 1% Q June 30 May 31 Steel Prod. pf...% Q Jui 1 *May 15 
P.B.& LE pf.$1.00 June 2 May 15 | Lo pf 2 Q May 20 *May 5 Mahoning Invy...1% Q June 2 May 23 Studebaker 1 Q Jui 1 May 20 
Reading Ist pf . 50% June 12 *May 27 | Cal. Packing $1 Q Junelti May 31 Manhattan Shirt.t!% Q June 2 May 26 Do pf 1% Q Jun l May 20 
So. Pacific 1% Q July 1 *May 31 Do pf. 1% Q July 1 June 16 Manati Sugar...2% Q June 2 June lb Texas Co.... June 10 
Union Pacific 21, Q July 1 *June 2 Can. Explo 12% Ex. July 31) *June 30 Mason T. & R..2 Q May 20 Jan. 31 Ton. Ext. Min.. 1 June 10 
eee aa aiaianieeiees. to as VAYS Carbon steel Mass. Gas pf...2 June 2 May bb Ton. Ext. Min June 10 
STREET AND ELECTRIC RAILWA | 2d pf 6 <A July 30 July Marconi W.. T..25« July 1 June 1 Un. Tank Line 21 June 5 
Cent. Ark. Ry Cerro de VPasco.$1 Q June 2 May M’'dee Mf. 2d pf.14% Q June 2 May 15 United Dyewood.1% Q July 2 *June 14 
& L. pf 1% Q June 2 *May 1b | Col. Power pf ™ Q June It May } May Dept. Strs.l4, Q May 31 *May 15 Un. Prf. Shar... June 2 *May 10 
Cit. S. Bks. Sh.4k June 1 May 15 | Col. Grapho 2.500 Q July 1 *June May Dept. Strs.14% Q Sep 1 *Aug. 15 Un. Prof. Sh..1%c Ex. June 2 *May 10 
Cities Service % M June 1 May I Do pt mM Q July 1 *Junme Mid. States Oil. 1 M June 1 May 30 Underwood Typ.2 Q July 1 June 5 
Cities Service 1 Stk June 1 May 15 Cons. Gas, N.Y. Q@ June 16 Mo. Plow Ist pf. Q June 1 May 17 Underwood Typ.f5 Ex. July 1 June 5 
Do pf % M June il May lo Cos. & Co. pf Mice Q June 1 Deo 2d pf... 1% @Q June 1 May 17 Do pf 1% Q July 1 June 5 
Detroit United..2 Q June 2 May 16 Copper Range We Q June 16 Nat. Acme......1% Q May 31 May 15 U. Cig. Strs. pf. Q June 16 May 29 
Norf. Ry. & L..7%« June 1 Ma | Bs Crex Carpet ; S June 14 Q | Nat. Biscuit m° Q July 15 June 30 t. S. Ind. Alco..4 Q June if June 2 
N. Texas Elec..1 Q June 2 *May 17 Crescent BP. L..75e Q June 16 M: PS 1% Q May 31 May 17 UC. S. Steel 1% Q June 28 May 29 
Twin ¢. R.T. pf. Q July 1 June 14 Diamond Match.2 Q June 16 May 31 Nat. Brew.,Can.1!, Q June 1 May 15 Do pf 1%, Q May 29 May 6 
Wash. (D.C.)R Dicto. Prod. pf.$2 luly June 30 Nat. C. & S. pf..% Q June 2 *May 23 Wabusso Cotton.1% Q Jul 2 June 1: 
& E. pf 1% Q June 1 Deere & Co. pf.) q June 2? Mav 15 Nat. En. & St..1', Q May 31 *May lo Waltham W. pf.3 Jun May 20 
W. Penn.Rys.pf.1% Q June l6é June 2 Dom. I. & S. pf.1 , © July 1 June 14 Nat. Grocet 2 June 30) Jun Wayland O. & G.10c Jur June 2 
BANK STOCKS Dom. Oilcloth pf.314 — May 30 May 1b Be * _ 7 — +4 me — E. & M z Q te — 3 
. , Ts on jom. Steel i ‘ J \ une 3 Nat. ead p ’ 2 Jum May ho pf $ Q ul June 30 
Greenpoint >. — July 1 June = ate ~ xt > - pues ; Jun Nat. Lead 1% Q June3so June White Motor $1 Q June # June 14 
Greenpoint 2 Ex. July 1 June 23 Dom. Textil 2 Jul = June 14 : . ‘ 
iinemacaiia by oe ‘ Do pf m Q July 15 June 30 Neb. Power pf..Py Q June 1 May ’ White (J. G.) & 
INDUSTRIAL AND MISCELLANEOUS East. Kodak "1, Q July 1 May 31 New River pf...1%s May 28 May 17 Co. pf 1% Q Ju 1 May 15 
Acme T. Ist pf..1% Q June 1 May Eastern Steel 214, Q July 1 July 1 Niles-Bem.-Pd. .2 Q June 20 *June 2 Do Eng. pf mm Q Ju May 15 
\. Bosch Mag.$1.50 Q June 30) June 15 Do Ist & 2d pf. Q Junelé June 2 Do pf. .... 1% Q May 20 *May §& Do Manage. pf. Q Ju May 15 
Am. Cot. Oil....1 Q Jume 2 *May 15 East. Kodak....7%; Ex. July 1 May 31 Ohio Cities Gas.$1 Q June 1 May 17 Woods Mfg. pf..1% Q Jur May 26 
Do pf 3 S June 2 *May 15 Do pf 14 Q July 1° May 31 Ogilvie Flour 1% Q June 2 ay 22 Woolworth (1 
Am. Express 1% Q July 1 *May 31 Elec. Invest. pf.1%j, Q May 22. May 12 Okla. P. & R..12%c Q July 2 1e W.) Co ...2 Q June 1 May 1! 
Am. Int. com Fay (J. A.) & Pabst Brew. pf..1% Q Junel4 June 5 Woolworth (1 
& pf $1.20 Q June 30 June 16 Egan pt 1%, Q May 20 May 14 Packard M.C.pf.1% Q JunelS..... | W.) Co. pf 1™% Q Jul 1 June 10 
Am. Laun. Mch.1 Q June 2 May 23 Fay (J » & Pennok Oil... ..25« June 5 May 25 
A. H. & L. pf...1% Q July 1 June 14 Egan pf 14 Acc May 20 May Penn. Rubber...1% Q June 30 June | *Holders record; books do not close. 
Am. Radiator. ..3 Q June 30 June 21 Fe M. & S. pf. Q June 14 May ) Ae --1y Q Juneso June | P ble in scrip 
Am. S. & Ref...1 Q June 16 May 29 Fed. Util. pf 1% Q June 2 May Phila. Electric..% Q Junel4_ May iP n Liberty bonds 
Deo pf 1% Q June 2 May 16 Freeport Texas.$2 May 20 May Pitts. Steel pf..1% Q June 1 May ia a . ; 7 
Am. S. Tob. pf.3tg Sep. 1 *Apr. 25 Gen. Asphalt pf.14% Q June 2 *May P. R.-Am. Tob.#3 Q June 5 May {Pays in common stock 
Am. Sugar Ref..1% Q July 2 *June 2 Gen. Chemical..2 q June 2 May | Pratt & Wh. pf.1% Q May 20 *May In favor of Red Cross 
Am. Sugar Re % Ex. July 2 *June 2 Gen. Cigar pf ™ Q June 2 *May Pr. Steel Car 2 Q June 4 May £Payable one-half in cash and one-half 
Deo pf . 1% Q July - *June 2 Gillette S. R #2 Q May 31 May Do pf. .--1% Q May 27 May 6 " “ : : 
Am. T. & Cable.14 Q May 31 *May 1 Gillette S. R....81 Ex. May 31. May 1 Quaker Oats pf.1% Q May 29 May 1 in Liberty bonds. 
Am Tobac co iki Q June . May 1 ) Globe Oil Hs Q June 10 May 2 | R'dan P.& P.pf.1% Q June 30 D **Payment of dividend contingent upon 
—— ile «- aoe fo. o eee ae So io 2 the receipt of sufficient money from the 
Atlantic Kef....5 Q June l@ May 20 Co 1 Q Aug. 15 Aug. 5 | Do 2d pf 1144 Q June 15 | United States Government 
y e campo 11 J > Gt. Nor. Paper..144 June 2 *May 24 Shattuck Ariz. .2/« July 19 | *tThe New York Stock Exchange has 
st p 6 Q June May 3 Gt. W. Sugar 1% Q July 1 June 15 Solar Refining June 20 uled stock j not be uot« ¢ 
x 2d pf 1% Q June 2 May 3 Gt. W. Sagar...10 Ex. July 1 June 5 Solar Refining Ex. June 20 a ae 1 seca te 
farrett Co 2 Q July 1 June 16 Do pf 1% Q July 1 June 15 S. W. P. & L.pf.1% Q June 1 } dividend on this date and not until fur- 
Do pf ™ Q July 15 June 30 Homestake Min.0c M May 26 May 20 | So. Pipe Line Q June 2 M: ) : | ther notice 1 
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Nation- Wide Survey Shows Work for Soldier Thousands 


1} 


H 
u 


The Annalist Presents the Results of a National Canvass by States of Public Works Under Way and Projected, 


Calling for Both Skilled and Unskilled Labor 


Billions of Dollars to be 


Expended at 


Once on Governmental Road Work and Building Construction 


HAVE lived with men, fought with them, been 

sometimes bested by them, learned to know them 
in all their many littlenesses and their great good- 
nesses. Responsibility has been mine, and the 
silences of the night have given me a chance to 
think and wonder why I am, and why it should 
make any difference whether I ever saw home 
again or not. I am back now, back for a man’s 
life. This America that called me out has called 


me back, and it will have something for me to do. 

“Now what is to be my chance? ” 

These words were put into the mouths of our 
home-coming boys by Secretary of the Interior 
Lane, who, in his last annual report, drew a strong 
and sympathetic picture of the “ Returning Sol- 
dier” as an introduction to the Government’s plan 
of co-operative farm settlements. And almost as 
if it were in reply to the question, the First 
National Bank of Philadelphia, in an official 
bulletin, says: 

“We worshipped him while he was in France. 
We gave him a noisy and generous welcome when 
he alighted from the transport, but later on neg- 
lected him, oftentimes in some great city where he 
lingered homeless and unemployed after his dis- 
He is now a different man from what 
Outdoor living, hard and 


charge. 

he was when recruited. 

regular physical training, and the months of danger 

and daring at the front have wrought a complete 

change in his viewpoint. He often wants employ- 
ment entirely different from what he left. We 
must be patient with his attitude, but we must 
also give practical attention on a big scale to this 
situation. 

“We give the boys a welcome, but no job!” 

It is the jobs they must have and many agencies 
are at work to provide them. Many returning ,sol- 
diers are being taken care of in their old positions, 
or at least by their old employers, but they are the 
men who have already outlined for themselves their 
future work in the world of trade, business, or pro- 
fession. There still remains a great majority who, 
even before Uncle Sam called them, had no special 
equipment or training for business—men who had 
been farmhands or city laborers, that great class 
ef workers with their hands, without trade or pro- 
fession. And what they must have is work! 

Dr. George W. Kirchwey is the Federal Director 
or the United States Employment Service in New 
York State. He said a few days ago that more 
than 100,000 cards had been received from soldiers 
in France listing the qualifications and needs of the 
men overseas who are about to return to civil 
life. 

In the interests of the men who have re- 
turned, and are still returning from the battle- 

‘ fields of Europe, THE ANNALIST has made a coun- 
trywide survey of the prospects of employment, 
both in the skilled and unskilled fields of labor in 
the various States. In a questionnaire sent to the 
Governors of all the States information was re- 
quested as to public works under way and projected 
in each State, together with the approximate time 














and cost for the compietion of such work, and—  cutlined what " ady authorized, what 
particularly—the number of men to be employed. appropriations were and what possibili- 
An estimate of the amount and cost of the road ties of publie impre ted and were capable 
work contemplated was sought as especially sig- of immediate dé ild necessary funds 
nificant to those among the returning soldiers who _ be forthcoming, perhal 1 the Federal Govern- 
depend upon unskilled labor for their support. ment on a co-ops Literally scores of 
An effort was made to learn in the detail just letters were sent | Executives, seeking 
Public Work Under Way and Contemplated in the United 
States, Approximate Sums to be Expended, and Esti- 
mated Number of Men to Whom Employ- 
ment Will Be Given 
Men Men 
State. Building. Needed Road Work Needed. 
MN 25 isooctane PSE ree $6,586,000 9,000 ..... 
PIN 566. die arcs Reconstruction Committee appointed by Gove rh 
CP ae Legislation to be introduced in July. 
Po oo's 0 oda: oe No report. 
Camrermis.... ...s.0000. Legislation pending. . 
ROME Rococedadie actadee “Grads 4,000,000 a 
RNIN icdiussk <evavace - «bbe 3,000,000 + 
En ee en ene 3,000,000 
Noa oca:nseie hea ead State commission appointed on soldier settlen 
ee ae Legislation pending. 
ae 500,000... 6,000,000 ),000 5,000 
NE ean tecatar > Saaenee- > eae 60,000,000 0,000 5,000 
MND. <5 iso's gslecataes 3,000,000 =... ... a ee, a ee 
_ EE eee No report. 
SIN sm aloha diem .n a 1,800,000 500 || ccc er Pe ere 
MIDS colcinwiarahace ord.) obRumorkbahe 0 eoaiwies | | rc rc re 
Beuisians ...<...2 05 65% State committee appointed. 
NINN 5. ita: « rest mx wate Soldier settlement legislation passed. 
ENOL 6 po icadcue § eum «scans 3,000,000 0 
Massachusetts ...... 500,000 140 2,600,000 4 600,000 400 
Michigan........... Legislation pending. 
Minnesota .......... eT ore PU | | ccc cc eer 
PRIMED 5 siiecccckscn C  Geemeae © .- “Sees 5,000,000 Lies ae 
PEEP ee Legislation pending. 
MEE biéawcseded 6 Sakae Seu 3,000,000 100,000 1,000 
OE oan 5 drew 5,510,000 290 5,000,000 95,000 150 
II oe cincia cane 1,500,000 ~=—......... Se) Ome _wivicrecmmiaie. amine 
New Hampshire..... Settlement laws amended to provide for ret 
New Mexico........ Legislation pending. 
PT CNN aces  Semsdase  “Sorarnie 0,000 1,000 
North Dakota ...... Pr re ‘ee ee et ieee 
POEM etmatet Zainkeeaw” <aalevs ee ~6s6ne | -s6pausen’ ir meets 
PO TOUR don scesacs OT EGRUDOO =. knees 2s aceccuce © ‘eamen 
eS ee ee ae eee eee. = iststs  # cosesaeel 2 pn aeeen 
errr ee 3,000,000 = «..... 50,000,000 ; Sines 
IE 6.0 koe me ace Special election to be held June 1 on an act ing the sale of 
$3,000,000 in bonds for general reclamation ar ettlement. 
Pennsylvania........ No report. 
Rhode Island........ No report. 
South Carolina ..... Ss 5,980,000 
South Dakota ...... 1,000,000 300 4,000,000 errs 
Tennessee........... Soldier Settlement bill passed. 
pT ere Pe  eidcae, i$ “86302 ies temeen~  Sqrdidiie dy cen eee 
Wg hth de snare epee | | ee 6,000,000 ak aeareees 
IIE 6d 5-s'e a: seaon Act authorizing co-operation with the United placing returned 
soldiers on farms. 
TUS ccccine cask hy! o,f CO Tr Na me he 
Washington ....:... ees heats pee) ee tat tg eee 
West Virginia ...... 500,000 1,000 14,000,000 5,000 KGa ek x ebeteloes 
Wisconsin .......... 500,000 195 11,000,000 10,000 sche. Om eae 
MO RS saivece: | ivieiees 0. Seacieo ‘Kesdnrne 500,000 ~—=s«a... 
*Federal aid. Work is promised for every returning soldier. fIt estimated that the road 
work will provide 585,000 days’ labor. §Oklahoma can take care of tho ; of men from other 
States on her public works. {Constitutional amendment providing for ynd issue for hard- 
surfaced roads pending. {{There is no labor surplus. 
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additional information when first replies seemed 
inadequate. 

Some of the States had undertaken such sur- 
veys for themselves, but to the majority the idea 
was novel and the request one which officials 
found difficulty in fulfilling. Various departments 
had jurisdiction over different sorts of work. In 


Summary of the Situation in 


OLLOWING are presented the reports of the 

Governors or State officials setting forth the 
public works that are under way, provided for by 
appropriations or projected and awaiting legislative 
sanction. This official survey will be concluded in 
the next issue of THE ANNALIST: 


ARIZONA 

Extensive public improvements in the State 
promise plenty of work for Arizona’s returning 
soldiers. Governor Thomas E. Campbell has had 
prepared by the various departments an estimate 
of the work contemplated for the two fiscal years 
from July 1, 1919, to July 1, 1921, for which funds 
are already available or have been requested. 
County projects now in course of construction, or 
for which funds have been provided, include public 
buildings, road construction, and bridge and sewer 
building, and amount to $1,475,000. Projects con- 
templated for which bond issues have been asked 
will call for the expenditure of $6,472,000. Graham 
County will probably give employment to 150 men 
on road work in the Fall. Greenlee County, it is 
estimated, will employ 100 men, while it is stated 
that Navajo County will be able to take care of 
all its returned soldiers, and perhaps more, on its 
road projects. 

State road construction, bridges, and 
buildings for which funds have been provided for 
the years 1919 and 1920 amount to $1,089,149. Of 
the contemplated expenditures for roads the State 


public 


Engineer writes: 
We will have available on July 1, 1919, for 
the fiscal year beginning then, about $900,000 
from the tax levy; $160,000 from the auto tax 
license; $60,000 from the prison labor fund; 
$200,000, emergency appropriation; $100,000 
Miami-Superior appropriation; $25,000, Will- 
iams to Clarkdale; $50,000, Arrowhead trail 
appropriation, and $155,000 bridges and ap- 
proaches appropriation, most of which is con- 
tingent on a like amount from the counties; 
or if all the road appropriation bills become 
laws, approximately $1,750,000. 
There is almost a million of Federal aid 
available immediately and one and a third 
million next year, or a total of $2,300,000 up 
to July 1, 1920. The State will not have the 
funds to meet all of this Federal aid which 
requires an equal expenditure by the State, 
but our various counties will be glad to double 
their road funds by securing Federal aid; we 
expect more requests from the counties for 
Federal aid than can be alloted, and we intend 
to recommend first those which are on the 
through State routes and benefit the most peo- 
ple. No Federal funds will be’lost to the 
State. 

We will need the time between now and 
July 1 to prepare surveys and plans for ju- 
dicious expenditure of funds then available. 


ARKANSAS 

Governor Brough has appointed a committee of 
eleven, with himself as ex officio member, to rep- 
resent the State in reconstruction affairs, and has 
wired to President Wilson urging the active sup- 
port of Congress.* 
ALABAMA 


A committee consisting of 
and three others is officially in charge of all sol- 
dier-settlement matters. Legislation will be intro- 
duced at the July session.* 

CALIFORNIA 

The Breed bill was introduced Jan. 21, for refer- 
endum to the people of the State to carry a $10,- 
000,000 bond issue. It carries also a $10,000 appro- 
priation. Another bill has been introduced by Sen- 
ator Breed permitting co-operation with the United 
States and carrying a direct appropriation of 
$1,000,000. The Legislature passed a joint resolu- 
tion urging the adoption by Congress of soldier- 
settlement legislation.* 


COLORADO 

The only public improvements in which the 
State is at present interested is that of road work, 
which consists of the maintenance of 42,000 miles 
of State and county highways, together with such 
construction work as may be possible with the 
funds available which, for the year 1919, approxi- 
mate $4,000,000. It is estimated that 60 per cent. 
oi this amount will be expended for labor, mean- 


six State officials 


seme States work had to be listed under the title 
“ Projected ” because necessary appropriation meas- 
ures, considered certain of passage, had not been 
passed because legislative bodies were not in ses- 
sion. 

The work of THE ANNALIST has been ampli- 
fied by the efforts of Secretary Lane, whose depart- 


Each 


ing 585,000 days’ labor, including team work. Sev- 
eral road improvement projects will require the 
expenditure of from $200,000 to $250,000. Labor 
averaged last year $4 a day. H. R. Welter, Execu- 
tive Secretary of the State Council of Defense, 
writes that a committee has been appointed to in- 
vestigate the possibility of placing large numbers 
of returned soldiers upon State lands which will 
necessitate considerable work in the way of irri- 
gation projects to make the land habitable. 
CONNECTICUT 

Connecticut has no reconstruction program that 
might be called a State plan, but all returning 
soldiers will be taken care of, declares Governor 
Marcus H. Holcomb, who writes to THE ANNALIST: 

Our Highway Commissioner intends to in- 
crease his work largely on our highways and 
bridges, and during the next year will expend 
two or three millions. In our cities activities 
which were suspended during the war will be 
resumed, and several millions more will be 
spent in public improvements. There are 
organizations in every centre in the State to 
look after the returning soldiers, and there is 

a voluntary association which is obtaining the 

record of every soldier to see that he is re- 

turned to his former business or some other 
desirable position. The employment of Con- 
necticut soldiers will be provided for in this 

State and in general every man who desires to 

work will have an opportunity. 
DELAWARE 

The State has already planned to take ad- 
vantage of the slack in the demand for labor, ac- 
cording to Charles M. Upham, Chief Engineer of the 
Highway Department, and to furnish work for the 
many thousands of returning soldiers and war 
workers. Writing in the latter part of 1918 Mr. 
Upham says: 

“We already have a large road program under 
consideration, and if there is a supply of labor 
over the demand, we will immediately increase our 
program, which will be flexible to a great extent 
so that if we see a scarcity of labor before us we 
need not enter upon our proposed work. -By ar- 
ranging our program in this way we will have a 
balance wheel by which we can take up the slack in 
labor at any time. 

“We have at the present time forty miles of 
road under construction with the expectations of 
constructing forty additional miles in the early 
Spring, with additions to this, provided conditions 
warrant the opening of more work. We estimate 
that with the completion of our present program, 
with an addition to the new program, we will be 
able to utilize at least 2,000 laborers. The cost of 
work under way at the present time is approxi- 
mately $2,000,000. The cost of the first forty miles 
of our next year’s program will be approximately 
$1,500,000. We hope to complete all this work 
during the year 1919.” 

The following table indicates the amount and 
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ment has been engaged on a similar survey, but in 
a few instances it was found that neither Govern- 
ment nor private endeavor had sufficed to obtain 
the information desired. The results are collected 
in the table on the preceding page, reasonably de- 
tailed reports having been received from twenty-five 
States in widely separated sections of the country. 


of the States 


class of road work as well as an estimate of the 
number of men to be employed: 


In Prog- Dro- Approx- Approx- 


ress, posed, imate imate 
Miles Miles. Surface Cost No. Men. Time 
6 = Brick $590,000 Skilled 1919 
33 : Concrete 136,000 2,000 1919 
2 Brick 20,000 Skilled 1919 
48 Concrete 185,000 500 1919 


The above State highway work is in addition to 
county road work which will require an approxi- 
mate outlay of $1,000,000. 


FLORIDA 


A bill has been enacted authorizing the Internal 
Improvement Board to use State lands for soldier- 
settlement and to co-operate with the United States. 
The Governor has appointed a commission of three 
to represent the State.* 

GEORGIA 

The Governor has appointed a committee of 
seven to represent the State. A bill is being drafted 
to be introduced in the Legislature which convenes 
in June.* 


OHIO 


In the latter part of January Governor Cox 
called a conference of the Mayors of eighty-two 
cities of the State and the Chairmen of the Boards 
of County Commissioners of the eighty-eight coun- 
ties at which the proposition of pushing public 
works to meet the threatened unemployment crisis 
was driven home. Public improvements will be at 
once undertaken throughout the State. J. L. Mor- 
rill, Executive Secretary of the State Council of 
National Defense, writes: 

“The State Highway Department will spend 
approximately $5,000,000 this year for road con- 
struction, maintenance, and improvement, in addi- 
‘ion to what the counties and local communities 
spend. 

“The State Board of Administration, in its con- 
struction and improvement of State institutions, 
is asking the Legislature for $2,904,920, to be spent 
in the next two fiscal years, beginning July 1, 1919, 
and the State Penitentiary Commission, which has 
begun construction of a $5,000,000 model State 
prison, is asking the Legislature for $350,000 for 
structural improvements to be begun at once and 
completed within the next two years. 

“Both the Board of Administration and the 
State Penitentiary Commission, however, will util- 
ize prison labor to a great extent in directing con- 
struction work. 

“State Universities, of which there are six in 
Ohio, are asking the present Legislature for ap- 
proximately $2,800,000 to be spent on public build- 
ings and structural improvements during the next 
two fiscal years, beginning July 1, 1919.” 

*Report taken from recent Government survey 
of the United States. 
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Shell-Shocked Builders Open Way for Small Investors 





Contractors Failed to Foresee the Long Period of High Material Prices That Their Panicky Retreat from the 
Field Effectively Aided in Establishing—Shelter Shortage Will Force Resumption 


By ALLEN E. BEALS 


EARLY six months have elapsed since the 

shell-shocked investors in building construc- 
tion started studying the market with especial ref- 
erence to alleviating shelter shortage in various 
parts of the country. For half a year they have 
been waiting for lower prices, a free money mar- 
ket, or for signs of stability in money and ma- 
terials. In the meantime the economic scales have 
been inconspicuously moving from an uneven’ bal- 
ance in favor of a corner on the building market 
to a condition compelling capital investment in 
hemes and commercial buildings. 

England needs a million homes. This country 
needs as many more. Camera and story tell the 
tele of devastated France. Canada has appropri- 
ated $4,500,000 to subsidize home building. Here, 
the best part of the building season has passed 
and yet construction, heeding some mysterious 
voice that even Federal power could not still, re- 
mains unmoved. A thousand explanations have 
been made. Some say the cost of labor and ma- 
terials is high. Still others hesitate for fear 
freight rates will fall and others say they cannot 
get financial help. Another faction waits for more 
stability. 

Meanwhile economic laws are functioning to 
bring about relief, not from wholesale price re- 
duction, nor stability, but from fear that costs 
will rise to higher planes. The spectacle of Federal 
efforts at price regulation and control have fed 
with false hope the speculative builder who would 
relish price curtailments on his enterprise while 
rents are high and leases long. He who has waited 
for cheaper brick, lime, steel, cement, and stone 
kas been encouraged to procrastinate, not know- 
ing that other factors were at work to force him 
into the building marts, or out of it for years. 

Why have investors held aloof? 

The answer lies deep in a cluster of economic 
causes. These have to do with supply of ‘labor, 
supply of materials, condition of transportation 
facilities today as well as some years hence, the 
cendition of the money market, besides the ques- 
tion of demand for space. The average owner 
questions whether this shelter shortage is stable 
or merely based upon popular hysteria in certain 
quarters, a protest against high rents. He looks 
upon the situation with a cold and calculating eye, 
not as a philanthropist, but as a business man. He 
cannot help but think, as he reads of evictions by 
the score, that these are they who clamor for 
lower rents, and he helds that cheap rents in times 
like these do not pay interest charges when Legis- 
lutors are prone to lay a heavy hand on realty in 
the form of taxation to make up for excise losses. 
He has preferred to wait, but he is beginning to 
realize that he cannot afford to wait longer, and 
here a favoring spectre bids the tenant cling to 
hope. 

ADVANCING PRICES 

There are economic factors in the building con- 
struction market today that. are more dependable 
as a guide than afe precedents, which are, in the 
present emergency, wholly lacking. The investor, 
rubbing his hands at the prospect of continued 
high rents, could not have foreseen the exodus of 
the alien laborer as soon as the gate to Europe 
was left ajar. If he did have such foresight he 
would have proceeded to build his contemplated 
structure last December when the bars came down 
for building. How could he know that of the 
6,000,000 alien laborers in this country 1,500,000 
would apply for passports by April 30? And 
without intimate knowledge of the relationship of 
these alien laborers to the American building in- 
flustry he could not be blamed for not realizing 
that for every laborer who went to Europe just 
so much higher would be the cost of the building 
material he would ultimately have to buy. Perhaps 
he did not realize that the country was 33 per cent. 
underconstructed, but he was encouraged by the 
fact that Federal persuasion was powerful enough 
tu cut the price of some building materials and he 
hoped for further cuts. 

Normal! construction programs in 158 cities of 
the country call for a total of $1,500,000,000 a 
year. During the two years that the war made 
its influence felt upon building and building ma- 
terial industries this volume of construction work 
has been diminished until in September of last 


of Operations Even at Increased Cost 


year the total number of permits approved in all 
these 158 cities totaled barely $300,000,000, or 
cnly about $25,000,000 more than was represented 
in the construction program of New York City 
alone for the year 1916. Building material manu- 
facturing establishments in the United States an- 
nually produce about $2,000,000,000 worth of build- 
ing materials. The scarcity of alien labor, if the 
present rate of emigration is maintained, and there 
is every reason to believe it will be, will reduce 
the building material productive capacity of these 
plants to about $1,100,000,000 this year, including 
the left-over stocks on hand that are now being dis- 
tributed. 

This condition makes for high price levels even 
when demand is not as great as the potential pres- 
ent demand is. It is apparent, therefore, that as 
long as the left-over stocks can be depended upon 
prices of all building materials will remain at or 
near existing levels, but just as soon as the ma- 
terials now being manufactured under the stress of 
labor shortage, higher coal costs, and other ele- 
ments affecting raw material are sold prices will 
be advanced and the procrastinating builder will 
pay the difference. 

WAS DELAY WORTH WHILE? 


Transportation represents another factor thx: 
did not enter into the mind of the speculative 
builder earlier in the year. Railroads are taxed 
to their capacity to take care of present business 
notwithstanding that almost half the mills of the 
ccuntry are closed and more than 80 per cent. are 
not purchasing raw materials, due mainly to can- 
cellation of Government war contracts. Suppose 
all the manufacturing plants in the country were 
back on a peace-time basis and were operating at 
or near normal capacity, buying raw materials in 
great quantities and shipping out finished products, 
not only for domestic, but for export markets. The 
railroads would be more completely clogged than 
they were in wartime. Goods would be criss-cross- 
ing the country, first in the form of raw material, 
then in the form of finished products, and building 
material, forced off the rails except for war re- 
quirements for two years, with its bulky freight, 
must be counted into this calculation. Railroads 
are not even expanding their facilities. 

The speculative builder certainly did not take 
into consideration anything like this in his shell- 
shocked condition immediately following the sign- 
ing of the armistice. He now will be quick to re- 
member, as he hastens to place his immediate 
oider, “ subject to price prevailing at time of de- 
livery,” that, with the railroads congested even 
worse than they were during wartime, when 
brick is delayed, so is the lathing and plastering. 
fuilding loan payments are made according to 
progress on the job, and materials not arriving on 
schedule hold back his payments, thus shrinking 
his equity in the job. Since the speculator proba- 
bly has been holding his realty at considerable 
cost in taxes and income accounts during the war, 
these thoughts will force him into the market with 
more consideration as to his own welfare than to 
his prospect of gouging the tenant for more rent 
by keeping the supply of buildings low. 

The skeptical will say that the prospective 
builder will consider the costs of construction pro- 
hibitive. This is a fetich worshipped by many a 
builder since the first of the year, especially when 
he wanted to express a good reason for deferring 
his construction program. 

Accepting as authoritative the results of a sur- 
vey, made by the Department of Labor with the co- 
operation of eminent architects throughout the 
country, building construction costs advanced dur- 
ing the war only 48 per cent. when compared with 
pre-war levels. Its report shows that building ma- 
terials, including lumber, but excluding metals, ad- 
venced 85 per cent. During the same period there 
was an average of 113 per cent. on other commodi- 
ties besides that of building materials, and in the 
matter of farm products the advance reached 116 
per cent. 

On the other hand, the speculative builder has 
waited long and patiently, and has let the rent- 
payer bewail the scarcity of houses only to be re- 
warded with a 5.7 per cent. drop in building ma- 
terial prices since Oct. 1 of last year. Of 313 
commodities quoted in the report from Dun’s Re- 
view of March 8, 1919, according to the Depart- 


ment of Labor’s summa i e quoted at 
lewer prices than they evious, and 
126 were quoted at highe) nee that re- 
port was prepared other developed 


\ eakened, the 


which have stiffened, rathe 

commodity market. It pe ask whether 
the delay in building has bee hile in view 
of the fact that soldie ¢ g from France 
have been hungry for work, ling material 
manuafcturers, including st i have been 
solicitous for business to ke shutting 
down. 

This enforced closing of 1 as been another 
eye-opener for, the hesitant He did not 
tuke into consideration that n in staying 
cut of the building market ave the effect 
of shutting down his sup} finally made 
up his mind to get into the | isiness again. 
Kelated realization of the ut the building 
material market this year \ y be under- 
supplied is already accelerating peed to get 
estimates on the job and ins y making him 
acquainted with the fact that |} ginal appropria- 
tions are far too low to car n t ork. In this 
respect the Government its« been obliged 
to withdraw hundreds of worth of new 
building work from the marl ecause its ap- 
propriations were too low ar no Congress 
in session, it could do nothi1 lelay its own 


f the Govern- 
) proceed with 
found for its 


building plans while another | 
ment was urging private b 
pians so that employment 
soldier citizens. 

In an Eastern brick f ict of 119 
plants that normally supp market, only 
sixty-nine will operate thi Southern pine 
lumber sales manager repre rty-five lum- 
ker mills reports that all | »f them have 
shut down and the lumber-ca hooners that 
ran up the coast have been d » the Belgium 


food-carrying trade. To another case, 
the country’s glass mills a ating this year 
at only 50 per cent. of capa with the whole 
world to supply with glass, a jobbers’ stocks 
more than half depleted t every large 
city. Cement mills at the e1 he year’s first 


quarter were operating on it 45 per cent. 


capacity with many mill »sed down. 
MATERIAL SHORTAGE 

In all the industries repre ng more than 
2.000 items that can ente erection or 
equipment of a modern almost 35 per 
cunt. are actually closed. TI are operating 
will produce only a fractior r capacity this 
year because there was n¢ irning, earlier 
in the season, what proportior pent-up build- 
ing program would go ah 9 and they de- 
cided to play safe and sta t least to 
proceed very cautiously rt pective builder 
is alone to blame if he ] prices this 
year, next year and, as ! vill have to, 
fer the next five or more come. With 
labor short in supply, stock thout reserve 
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and the country’s building program will be practi- 
cally limited by the ability of the mills to turn 
out materials. 

If the prospective builder thinks that the future 
will be more forgiving for his procrastination, let 
him look back to the conditions regarding building 
material prices prevailing at the close of the civil 
war. Thirteen years elapsed before building ma- 
terial prices resumed their normal pre-war levels. 
But conditions in this instance are not compara- 
ble. According to the Department of Labor’s re- 
port the return at that time was due to causes 
which do not, by any stretch of the imagination, 
apply today. The principal reason for the re- 
version of prices after thirteen years was the fact 
that there was such abundant opportunity for the 
development of new and more economic methods of 
production in the form of new machinery and new 
kinds of business organizations. 

If the building material manufacturer goes into 
the open market to buy labor-saving machinery to- 
day he is confronted with the fact that France and 
Relgium Government orders are there ahead of 
him so as to permit those countries to compete 
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with Germany, counting upon stolen machinery to 
defeat them in the channels of trade. This ma- 
chinery is sold cash on bill of lading, port of ship- 
ment, while American manufacturers, with cash 
limited by reason of heavy carrying charges and 
wartime shutdowns, seek credit terms. There are 
no reasons why building material prices should 
settle back to pre-war levels for at least a decade. 
Aiter the civil war this country was suffering 
from impaired credits. The United States is today 
the creditor nation of the world. The balance of 
gold is greatly in our favor and probably cannot 
change in that respect until some of the indebted- 
ness of other nations has been liquidated, which 
certainly cannot be within a decade or several of 
them, at least. 

The last factor prompting continued hesitation 
on the part of the builder is money. Money, he 
says, for building purposes, has been as hard as 
a rock and, even if he wanted to build, the banks 
were reluctant to make temporary building loans 
until after the Victory Loan had been subscribed. 
There seemed to be a general feeling among in- 
vestors that the people would not take readily to 
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the Fifth Loan and that the banks would have to 
carry it. The thought never occurred to him that 
Uncle Sam before he entered the war could lay 
his hands on about $240,000,000,000 in petty cash 
if he had to, without even touching his capital in- 
vestments, which means that he could afford to 
lay out about $40,000,000,000 for war purposes. All 
the war loans made so far, including almost all of 
the special drives made for the Red Cross and 
welfare organizations, did not total such a sum, 
and yet this timid soul shrank at being a “ bull” 
on Uncle Sam to the tune of his small investment= 
in a building project. 

This is the day of the small investor, accord- 
ing to the foremost Wall Street authorities, and 
there is no better security in the world than a 
piece of the real estate that Uncle Sam’s sons 
went across the water to fight for and to keep in- 
violate. The door is open for this sort of invest- 
ment, and, with a market as full and as free as the 
building market is, today, with only the law of 
supply and demand to conjure with, the cure is at 
hand for investment shell shock and shelter 
shortage. 


Board’s Passing 


Fear of Wage Slashing and Labor Unrest Not to be Realized in the Opinion of Official Washington——Congress 
Sees Era of Prosperity Ahead, Forecast by Reports Through Government Channels That Indicate 
Even a Shortage of Labor in Some Quarters Within Another Six Months 


Special Correspondence of The Annalist 
WASHINGTON, May 17. 

HE effect on general business conditions of 

the termination of the efforts of the Industrial 
Board of the Department of Commerce at price 
stabilization has been watched here with no little 
interest by students of industrial conditions and 
the consensus of opinion seems now to be that no 
lasting harm has been done, either by the weeks of 
controversy or by the abrupt ending of the program 
without definite result. 

That buying in some directions was held up 
temporarily because of the uncertainty of the sit- 
uation is generally admitted, but the facts do not 
justify the contention that damage of a serious 
nature to the nation’s prosperity has been done. 
Buying, it is held, would in any circumstances 
have been restricted largely to the immediate de- 
mands in the months next following the cessation 
of hostilities. 

The troublesome times through which the In- 
dustrial Board passed have made it seem evident 
that a majority, at least, of Government officials, 
including at least two Cabinet officers who are 
closely associated with industrial and financial 
problems, is of the opinion that the best way to 
aid in bringing about a readjustment of values 
is for the Government to keep hands off where 
price levels are concerned and permit supply and 
demand to provide the solution. 


PROSPERITY AT HAND 


A prominent official stated, soon after the In- 
dustrial Board had disbanded, that, in his opjnion, 
another sixty days would bring about results, so 
far as production and purchasing were concerned, 
which would assure prosperity and dissipate the 
last fear of distress to capital or labor. The*de- 
mand on the part of practically every industry, he 
said, was so heavy that a state of inaction could 
not long be maintained. Such a situation, coupled 
with the certainty that there would be a labor 
shortage within a reasonably short time, did not, 
in his mind, forecast danger to industry of a 
failure of fair profit or of a market for goods, 
or indicate that wage cuts were to be expected 
on a scale to cause unrest. 

This seems to be the feeling of a number of 
officials. It is coupled with the conviction, ex- 
pressed on every side in Washington, that the 
buying power of the ultimate consumer, in almost 
every line of production, is greater today than 
it has been in a long time, despite heavy invest- 
ments in Government bonds and the imposition 
of income taxes on a war scale. . 

Whether the program proposed by the Indus- 
‘trial Board was meritorious or not, the fact re- 
mains that a majority of the Administration of- 
ficials believed that it was not wise in principle, 
and, while the refusal of the Railroad Administra- 
tion to accept the steel price schedule was made 
the immediate cause of the overthrow of the ef- 
fort, the actual reasons for the determined opposi- 
tion which developed went even deeper. 

From the very start of the Industrial Board’s 
stabilization campaign there was a feeling in sev- 
eral Government quarters that some of the indus- 


trial interests involved were engaged in bargain- 
ing on the basis of obtaining Governmental sanc- 
tion to price levels to be continued for a year or 
more on a basis more favorable than could have 
been maintained without Governmental sanction. 
Such a situation was denied by the Industrial 
Board and never was admitted by any of the in- 
dustries, but opponents of the Industrial Board 
held that there had been no alacrity on the part of 
industry to become a partner to price agreement 
when it was able, in the open market, to obtain 
higher prices than those to which it found the 
board willing to give its approval. 

The Industrial Board had a strong card to play 
in the assertion that wholesale slashing of wage 
schedules and endless labor trouble were inevita- 
ble unless there were maintained for several 
months price levels which various officials con- 
tended too nearly approximated inflated wartime 
values to suit them. But such assertions were 
not accepted as grave ones by the board’s op- 
ponents. They held that an open market where 
direct Governmental action in regard to price 
levels would play no part would not necessarily 
call for prices which would either cripple industry 
or force the heavy reduction of wages predicted 
in order to assure reasonable profits. 

One of the most remarkable features of the 
whole affair, as it is seen in Washington, is that 
the controversy and the final disruption of the 
Industrial Board caused no more marked flurry 
in the affairs of the nation. If a serious condi- 
tion was occasioned in any industry by the check- 
ing of a buying movement which otherwise would 
have been under full headway, there has been no 
very definite reflection of such a development at 
the nation’s capital. 

Reports which have been received through 
various Governmental channels have been generally 
satisfactory and point to rapid strides within a 


reasonably short time toward a condition of in- 
dustrial prosperity. The labor situation has pro- 
duced no alarming symptoms and the official 
check-up gives every ground for the belief that 
there will be a shortage in many quarters before 
another six months. The problem of the returned 
soldier, on the authority of Colonel Arthur Woods, 
special assistant to Secretary of War Baker, is 
solving itself. A recent announcement was to the 
effect that the nation was showing the expected 
spirit of co-operation and that practically all of 
the men were obtaining their old positions, or, in 
many instances, more desirable ones. 

Congress, which reassembles today, is showing 
a spirit which also is lending confidence to the 
situation. The Railroad Administration may have 
to take steps to meet the June 1 requirements 
of the railroads, but the additional strain on the 
nation’s financial institutions in that direction will 
then be ended, and there is every reason to be- 
lieve that the needs of other Governmental de- 
partmnts will be provided for by the end of the 
fiscal year on June 30. 

The shipbuilding industry, which has grown to 
no mean proportions, apparently has its future 
assured by orders originating at home and by 
the fact that the President has agreed to thee 
proposition that shipyards shall be permitted to 
take orders on foreign account where ways are 
available. Chairman Hurley has predicted that 
this step will result in orders of from 2,500,000 to 
3,000,000 tons being placed. Under such conditions 
there should be no idleness in shipyards for a long 
period, inasmuch as the Shipping Board’s program 
will continue through 1920. 

It can be stated also that leaders of the incom- 
ing Congress are satisfied that there is an era of 
prosperity ahead of the nation and they are study- 
ing ways and means to add confidence to the 
situation. 
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Urges Government Control Over All Interstate Industry 


Western Financier Would Solve the Problem of Our After-War Readjustment by a Policy of Nationalization, Co- 
ordination, Regulation, and Democratization—Declares Combination, Under Government 
Authority and Regulation, Will Promote the General Welfare 


At a recent meeting of the Manufacturers’ Di- 
vision of the Oakland Chamber of Commerce Paul 
A. Sinsheimer, Vice President of the Union Trust 
Cempany of San Francisco, discussed the question 
of after-war readjustment. Mr. Sinsheimer, who was 
formerly Financial Expert for the Railroad Com- 
mission of California, more recently Chief of the 
Enforcement Division of the Capital Issues Com- 
mittee at Washington and special lecturer in fi- 
nence at the University of California, has written 
for THE ANNALIST the following summary of his 
riews on this important subject. 


By PAUL A. SINSHEIMER 

HEN the sparse population of the original thir- 

teen States banded together to form a more 
perfect union, they declared in solemn language: 
“We, the people of the United States, in order to 
form a more perfect Union, establish Justice, in- 
sure Domestic Tranquillity, provide for the Com- 
mon Defense, promote the General Welfare, and 
secure the Blessings of Liberty to Ourselves and 
our Posterity, do ordain and establish this CON- 
STITUTION for the United States of America.” 

Today, two phases of this declaration, above all 
others, should hold our interest: 

First, the blessings of justice, peace, liberty, and 
the devotion to the common good were sought in 
behalf of the people of the United States and 
their posterity. There is no reference to alien 
people. 

Second, it is more than ever worth while to note 
the phrase “ promote the genera! welfare.” 

In some ways it is the best phrase in the 
Constitution. In many ways it is the noblest ex- 
pression of American idealism. Note it well: 
“ Promote the general welfare ”—not the particular 
welfare of this group or that class, but the general 
welfare. If it means anything, it means a sacred 
obligation upon the part of each of us to promote 
the well-being of all of us. It means an obligation 
upon all of us to promote the welfare of each of us. 

It is well, I think, in the midst of troubled days, 
to take counsel at the national hearth. Unless our 
whole past has been a failure, we cannot do better 
than by it take counsel for our future. Not that 
we should stand on the record of the past, but, 
using that as our inspiration, go forward where 
the light of day now leads. 

Our economic well-being is part of our general 
welfare. We cannot promote it by standing idly 
by, witnessing a world in tumoil. It will not solve 
itself. It calls for concrete action on concrete 
matters. 

HEALTH AND EDUCATION FIRST 

Unprepared, we were swept into war, which we 
brilliantly won. And now, unprepared, we face tHe 
return te peace. If we have learned anything at 
all from this war, let us sincerely hope that it is 
something of an understanding of the human re- 
lationships of modern society. 

If you ask the returning soldiers the greatest 
of national needs, you will almost unfailingly get 
the dual answer: Health and education. Here is 
the point of beginning. If we merely scan the 
mortality rate, at home and abroad, and if we read 
a meaning into the army illiteracy rate of 8 per 
cent., we must recognize that the first duty which 
we owe as a nation is the creation and develop- 
ment of great nation-wide systems to safeguard 
health and implant education. If we are prompted 
by nothing further than the cold facts of industry, 
we must even then make our beginning with health 
and education. Because, after all, industry re- 
solves itself into production, consumption, and dis- 
tz:ibution; and health and education are the biggest 
stimuli to a desirable production and consumption. 

So I would say that our first effort must be for 
a new and more intense Americanism; founded, to 
be sure, upon the older Americanism, bringing into 
the life of its people a sterner understanding and 
realization of nationality. And at the same time 
this new Americanism should enrich the lives of its 
citizens with all! of the safeguards to protect sound 
health, with a more liberal and broader system of 
general education. 

If we are to go forward as a nation, along 
proper lines of productive industry, with true re- 
gard for the welfare of all elements involved— 
the men who supply the capital, the men who sup- 
ply the labor, and the people generally—we must 


refashion some of the notions to which we have 
clung, partly through tradition and partly through 
a mistaken idea of their effect. 

The altered conditions of the world seem to me 
to suggest for us in America four different lines 
of industrial policy: First, nationalization; second, 
co-ordination; third, regulation; fourth, democrati- 
zation. 

Above all, the present calls for nationalization 
in industry. I use the word “nationalization” as 
opposed to sectional jurisdiction. We can no more 
handle industry from the sectional or State view- 
point than we could have waged the war upon Ger- 
many as forty-eight separate States, with forty- 
eight separate armies and forty-eight separate com- 
manders and forty-eight separate ideas on the sub- 
ject of how the war ought to be waged. But we are, 
to a large extent, still trying to conduct onr na- 
tional industry through forty-eight separate juris- 
dictions. 

Under the stress of war we were compelled to 
nationalize the railways, the telephones, the tele- 
graphs, our shipping, and, to a great extent, our 
hanks. We should now, with the return of peace, 
by law, confer upon industry all of the benefits 
that flow from this form of nationalization. Rail- 
ways, telephones, telegraphs, shipping, banks, and 
industry generally which cross State lines, should 
be subject to the single command and authority of 
the Government of the United States. Unless we 
first make our trade national, we can never hope 
tc make it international. 

We waste our national power when we fail to 
tie every bank in America into the Federal Reserve 
system. We should then be prepared to take the 
furthe~.step in establishing either an export bank, 
under national auspices, or a great international 
bank, in which the central banks of the Allies and 
the neutral countries should hold joint and partici- 
pating interests. The League of Nations should 
include an international bank, with proper national 
sufeguards, to facilitate the trade of the League. 

If nationalization ranks first in our industrial 
needs, certainly co-ordination should follow. We 
are trying to have competition and monopoly at 
the same time, in the same industries. We are 
prosecuting the railroads, to compel their dissolu- 
tion under the Sherman act and, at the same time, 
we are trying to compel them to merge under an- 
other act. We are trying to force paper comp?ti- 
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Forces Swaying Stocks, 


Stocks 

AST week's trading on the New York Stock 
Exchange was the heaviest in eighteen years. 
Not since 1901 has there been such a turnover. In 
breadth the market was comprehensive of the en- 
tire list, with special activity developing in the rail- 
road, steel, and copper shares. It was in the case 
of the first named that the gains were most no 
ticeable mainly because of the fact that the railroad 
list had been under pressure due to the poor earn- 
ings under Government ownership. The convening 
of Congress in extra session Was interpreted to 
mean an earlier alleviation of the unfavorable fac- 
tors in the situation than had been anticipated some 
weeks ago, and there was a pronounced buying 
movement in all of the high-grade, as well as many 
of the low-priced, issues. This uncevered the fact 
that the shares were more scarce than had been 
expected, quiet buying for investment account hav 
ing apparently absorbed a large part of the suppl) 

of wilt-edged issues during the last two years. 


Adams Express Gams 2% —There has been ac 
cumulative buying, predicated on the belief that the 
outlook for the company will be better when Gov 
ermment control terminates. 

American Brake Shoe Preferred Gains 6—A 
moderate turnover advanced the issue, due entirely 
te investment buying. 

American Bosch Magneto Up 64,—The action 
of the stock reflected the improved condition in the 
automobile industry, with which this company is 
closely associated. 

American Can Gains 15,—A new high for the 
year was made during the week. The stock has 
attracted a large speculative following through the 
prospect of better earnings due to activity in the 
canning industry. 

American Car and Foundry Off 14,—After 
touching a high for the year, there was a sharp 
reaction on profit-taking, with a subsequent re- 
covery. 

American Hide and Leather Gains 5—The 
shares continued to be popular with those who 
look for increased earnings by the company, due 
to increased demand for its products and lack of 
German competition. 

American International Corporation Up 65, 
The action of the stock has been something of a 
mystery. Investments are reported to have shown 
. good profit. 

American Locomotive Advances 3'4,—Large or 
ders for the equipment companies are being placed 
and are in prospect from foreign countries 

American Smelting and Refining Gains 3?, 
A boom in the price of silver had a direct reflec 
tion in the market action of the stock. 

American Sugar Off 1%—Profit-taking sales 
were in evidence. 

American Telephone and Telegraph Up 17x 
The prospect of the lines being returned to private 
control in the near future was an influencing 
factor. 

American Woolen Off 33,—The issue was vul 
nerable to profit-taking sales because of the sharp 
advance which had taken place. 

Anaconda Copper Up 5—The increase in the 
price of silver was a factor in bringing about the 
awdvance. 

Associated Dry Goods Off 3',—After touching 
a new high at 51%, profit-taking sales caused a 
recession, =e 

Associated Oil Loses 2'4—Speculative attention 
turned somewhat from the oil shares to the old line 
issues during the week. 

Atchison Gains 3—investment buying, combined 
with speculative attention, was in evidence. 

Atlantic Coast Line Up 5—There was steady a 
cumulation of the dividend-paying rails during the 
latter part of the week. 

Baldwin Locomotive Gains 9',—The equipment 
companies report a better outiook for foreign busi- 
ness. At the close of the week there were rumors 
of a possible small dividend on the common stock. 

Baltimore & Ohio Up 25,—The extra session 
of Congress, it is expected, will pass legislation 
favorabie to the carriers. 

Bethlehem Steel B Gains 4—An improvement 
in business conditions in the steel industry is re- 
ported. 

Brooklyn Rapid Transit Up 35 ,—Speculative 
buying on a broad scale, predicted on the belief 
that local regulating bodies look upon the traction 
situation more favorably, tended to higher prices. 

Butterick Company Gains 5—The increased vol- 
ume of advertising was expected to find reflection 
in the company’s earnings. 

California Petroleum Off 2'4—The decline was 
partly influenced by profit-taking, when there was 
a switching of attention from the oil stocks. 

Calumet and Arizona Advances 2%—The in- 
creasing cost and better demand for copper was a 
contributing factor. 

Canadian Pacife Up 24.—Investment buying of 
this issue continued to be in evidence. 

Central Foundry Preferred Gains 10%—There 
were reports of a merger with Essex Foundries. 

Cerro de Pasco Up 44,—The increased price of 
silver was considered to reflect favorably to this 
company, which is a large producer. 

Chandler Motors Gains 444—This issue has beeg 
in favor with those who have been purchasing 


automobile stocks on the prospect of increased 
earnings. : 

Chesapeake & Ohio Up 3'%—Pool activity was 
started in this issue in conjunction with the 
strength throughout the railroad group. 

Crucible Steel Advances 5',—Establishment of 
an open market has resulted in a moderately in- 
creased demand for steel products. 

Chicago & Northwestern Up 3'!4—The high- 
class rail stocks were found to be scarce, and med- 
erate buying caused substantial advances. 

Colorado & Southern Gains 24,-—This issue has 
been included as one of the oil rails, and has 
profited accordingly. 

Continental Can Advances 5',;—There has been 
steady accumulation of this issue over a consid- 
erable period. 

Delaware & Hudson Gains 3!;—Investment 
buying of very limited proportion: advanced the 
issue. 

Denver & Rio Grande Preferred Up 2 
Rumors of a reopening of the suit with Western 
l‘acific have been in circu'ation. 

Fisher Body Advances 13—Reports continued 
te be circulated that the company will be taken 
over by General Motors. 

Gaston Williams & Wigmore Up 634,—The com- 
pany reports that earnings in April were sufficient 
to pay the entire dividends for the first quarter of 





2',- 


the year. 

Genera! Motors Gain 5'4—The company is rap 
iily attaining capacity production throughout all 
its plants. 

Granby Mining Advances 7—The price of cop 
per has been increasing steadily. 

Great Northern Preferred Up 47,—There was 
good buying of this issue when attention was 
turned to the railroad group. 

Gulf States Steel Up 14—The Southern steel 
plants are expecting to profit largely by the in 
creased demand for steel products. The forward 
move was, however, partly speculative. 

Haskell & Barker Car Advances 634—Th« 
equipment companies are in a favorable position 
as to earnings through demand by foreign coun- 
tries. 

Inspiration Gains 47,—The increased cemand 
for copper was an influencing factor in the ad 
ance. 

Interborough Consolidated Preferred Up 64, 
Speculation, based on expected improvement in the 
loca! traction situation, served to advance the 
stock. 

Kelly Springfield Tire Off 25,—Some holdings 
which had been retained since early in the advance 
were disposed of. 

Lackawanna Steel Gains 6!',--This issue was 
bought freely by those who anticipated a large ’y 
increased business in the steel industry before the 
close of the war. 

Loose-Wiles Biscuit Gains 24,—There has been 
quiet buying on the report of increased earnings. 

Manhattan Elevated Up 9',—As a 7 per cent. 
dividend-payer this stock in the 70s was bought 
for investment account when the traction outlook 
showed apparent improvement. 

Maxwell Motors Gain 2'4,-—A high for the year 
was touched at 47. A merger with Cha'mers 
Motor Corporation is still under consideration. 

May Department Stores Up 6'2—Trade reports 
continue to show an improvement in retail lines. 
The stock touched a high for the vear. 

Midvale Steel Advances 3',—The company is 
reported to be p’anning extensive improvements 
t« cost about $14,000,000. 

New York Air Brake Up 6',—The company’s 
earnings are reported to be far in excess of divi- 
dend requirements. 

Norfolk & Western Gains 4?7,;—This is one of 
the few roads which are earning dividends without 
the aid of the Government. 

Northern Pacific Up 4—-There was good buying 
of this standard rail for investment account. 

Pennsylvania Up 2%,—The stock was strong in 
sympathy with the advance throughout the railroad 
group. 

Pullman Palace Car Gains 8—Good buying was 
in evidence in conjunction with the forward move- 
ment in the rails. 

Railway Steel Springs Up 25,—The company is 
expected to profit from the increased demand for 
equipment by foreign countries. 

Reading Gains 34,—This issue came back into 
promise as one of the speculative favorites in the 
rail group. 

Republic Iron and Steel Up 25,—Buying was 
predicated on the outlook for much better business 
during the last half of the year. 

Royal Dutch (New York) Gains 3'4—There was 
heavy speculation in the New York certificates 
throughout the week, the stock approaching close 
to its high for the year. 

St. Paul Up 74%4—Although dividends are con- 
sidered remote, the stock was favored by the pro- 
fessidnal traders. The preferred gained 3%. 

Sears-Roebuck Gains 8',—Earnings are reported 
to be increasing. Buying was mostly for invest- 
ment account. 

Southern Railway Up 234—This issue was one of 
the favorites with those speculating in the low- 
priced rails. 

Texas Company Loses 10',—The technical po- 
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onds, and Money 


Bonds 

- apetotg -se the successful ciosing of the Vic- 

tory Liberty Loan, the bond market made a 
swift getaway developing almost instantly a snap 
that was both surprising and welcome. Every one 
expected plenty of new issues and expectations are 
being met with a host of attractive loans all of 
which have moved with gratifying swiftness. 
Along with the rapid absorption of the new paper 
came a buoyant undertone to all of the old se- 
curities. Tractions were the feature of the week, 
while the activity in industrials and oils somewhat 
lessened. The turnover in high-grade rails was 
larger, although advances were less prominent than 
in the convertible list. These bands as a class 
followed the continued upward trend of the stock 
market. Even Liberty Bonds improved, so that the 
list as a mass displayed nothing but_ hopefulness 
and optimism, while the bond houses, relieved from 
the strain and restrictions of the Liberty Loan 
campaign are universally enjoying the novelty of 
earning the overhead and then some once more. 


Liberty Loans Strong—An almost unbroken ad- 
vance carried the exempt 3's from around 98.70 
up to better than 99.40, while the fourth 414s, after 
opening around 94.14, sold up to better than 94%. 
Perhaps no sirgle class of securities is such a 
potent factor marketwise as the issues of our own 
Government. A decided tendency in either direc- 
tion communicates a good or bad feeling as the 
case may be to nearly everything else on the list, 
sc that even the slight tendency toward better days 
for the millions of holders of Liberty issues played 
its part in the welcome received by bond men among 
investors while on their rounds showing their new 
wares for the first time in many a day. 


Foreign Governments Firm—Prospects of a sat- 
isfactory compromise with Italy and a weakening 
in the resistance of German delegates played their 
part in the prices on the Foreign Government list. 
Anglos were fractionally better at 97'5, Paris 6s 
were up a half at 98%, Jap 4s better at 92%, 
while all the United Kingdoms were comparatively 
strong. 

Virginia-Brown Brothers Sell Off—After a long 
spell of inactivity, a considerable turnover was 
accomplished in Virginia receipts at prices easing 
from 67% down to 65. The committee is work- 
ing on a settlement, but has announced nothing 
that tends to throw any light on the ultimate po- 
sition of the holders of principal and interest scrip. 

Interborough-Metropolitan 4s Active—There 
is little improvement in the traction situation to 
warrant the sudden interest in these issues n- 
terborough-Metropolitans after opening around 33 
sold up to 39%, easing back again to around 37. 
Interborough Rapid Transit 5s started on the same 
move at 71, sold up to 74%, and eased off again 
on profit-taking to 72%. New York Railway ad- 
justment 5s commenced their tour at 12, advanced 
tu 16, and eased off again to around 13%. Per- 
haps the activity in the Interboroughs and Inter- 
borough-Metropolitans may be attributed to the 
supposition that the Interboroughs will pay the 
next installment of interest on the 5s, but the bal- 
ance of the traction list acted on sentiment rather 
than logic. 

Marine 6s Quiet—After the recent flurry, ac- 
tivity eased off and prices held around 101% to 
102, in spite of the fact that the flag bearing the 
time-worn legend “Sale of British Tonnage” was 
again waved until it was nearly torn from its pole. 

Telephone Convertible 6s Strong—From around 
102 Telephone 6s moved up to 103%, partly on the 
strength of the stock, but more due to the general 
satisfaction at the prospect of the return of the 
wires to private ownership. 

Rail Convertibles Strong—Norfolk & Western 
6s, on the announcement that the syndicate had 
sold all of the $2,500,000 issue recently offered, ad- 
vanced a point, while Baltimore & Ohio 4's rose 
from 77% to 78%. Chesapeake & Ohio 5s moved 
up from 8912 to 9042, Southern Pacific 5s from 
107 to nearly 109. Erie convertible 4s, Series D, 
from 48 to 53, and New York Central 6s from 98% 
to 99. Price changes in high-grade rails were 
small, although the volume of transactions on the 
taupe was encouraging, especially since there was 
ne diminution in the trading in second grades and 
speculative issues. 

Oils Duller—Neither the oils nor the better in- 
dustrials suffered much in the line of decline. 
Prices in most cases held, while the volume 
dropped off. Pierce 6s closed around 109 and Sin- 
clair 7s around 99% and 144 respectively Per- 
haps the oil boom was a trifle overdone and is 
lcgically due for a bit of profit-taking. At any 
rate interest has so spread out latelv that they 
are apt to suffer from lack of concentration if 
nothing else. 

Haynes Automobile 7s Brought Out—An issue 
o1 $1,600,000 Serial Notes of the Haynes Automo- 
bile Company was brought out by a Chicago syn- 
dicate to yield from 7 to 7% per cent. at prices 
ranging from 97% to par. The issue is a direct 
cbligation of the company, the indenture providing 
that no mortgage can be placed on the property 
without the consent of 75 per cent. of the note 
holders. Net quick assets amount to over twice 
the issue, with earnings running at the rate of 
about eight and a half times interest charges on 
the notes. 

Canadian Northern 6s Oversubscribed—<An is- 
sue of $7,500,000 6 per cent. equipment trusts 
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Money 

ASILY the outstanding feature of the money 
market for last week was the rise in call loan 
rates on Wednesday afternoon to 7% per cent. for 
both mixed and all industrial loans. The rate had 
ruled consistently around 6 per cent. all through 
that day until about twenty minutes before the 
closing of the Stock Exchange market, and the 
sudden jump caused no little uneasiness among 
stock market speculators. However, on the next 
day the rate was back around 6 per cent., where 
it ruled to the end of the week, and aside from the 
few belated borrowers whe were forced to pay 7% 
per cent. for accommodation over Wednesday night 

nobody got hurt. 

That was the highest rate seen all year. In 
February, on a similar occasion, the rate jumped to 
7 per cent., only to fall back around 5% and 6 per 
cent. the next day. However, conditions, especially 
stock market conditions, were vastly different in 
February than they were last week, and the jump 
on Wednesday was probably much more significant 
than the February rise. We have been having 
a long succession of “ million-share days” in the 
stock market and loans to brokers have been 
steadily increasing, although not nearly so rapidly 
as one would expect in such a boiling market. As 
a matter of fact, brokers and bankers have been 
commenting on the relatively small demand for call 
loans and the Bank Statement has failed to show 
the expansion which everybody thought would occur 
a short time ago. 

It is recalled that when the Money Committee 
disbanded three months ago the stock market had 
been operating on about $600,000,000 bank accom- 
modation. That was the “limit ” decided upon by 
the Money Committee as a result of conferences 
with the Federal Reserve Bank officials and the 
officers of the Stock Exchange. Since then, it is 
estimated, brokers’ loans have expanded somewhat, 
and at the present time the figure is probably in 
the neighborhood of $900,000,000 to $1,000,000,000. 
This, while a large sum of money, is not an ex- 
cessive amount for the stock market. In some 
of the big markets in the past brokers’ loans have 
run as high as $2,000,000,000, and on quite a few 
eceasions of unusual stock market activity the 
$1,500,000,000-mark has been reached. Now, with 
the banks in better position than ever. with the 
ordinary commercial and industrial demands fall- 
ing off, and with the stock market demand less 
proportionately than in a very long time, there 
appears to be no reason why brokers’ loans should 
not expand $250,000,000 or $300,000,000 more 
without causing any uneasiness. 

New financing is beginning to make its appear- 
ance, now that the Victory Loan is out of the way. 
On Monday there were several new issues an- 
nounced, the largest being a stock offering of $50,- 
000,000 by the General Motors Corporation, while 
a number of smaller issues were aiso announced 
on later days of the week, That there will be a lot 
more of this goes without saying. 

The commercial demand, so far as New York 
is concerned, seems to have let up of late. For 
the past fortnight loans in New York Clearing 
House banks have been almost stationary. After 
rising above the $5,000,000,000 mark in the state- 
ment of May 3, this account has shown little shift, 
last Saturday’s statement showing a decline from 
the previous week of $8,800,000, against the pre- 
vious week’s expansion of only $130,000. Consider- 
ing the logical expansion in brokers’ loans, this 
would seem to indicate a contraction in commercial 
borrowings at the private banks, although the Fed- 
eral Reserve Bank reflected an expansion in loan 
accounts of about $62,000,000. 

Stocks 

Continued from axe Lal 
sition of the stock had been somewhat weakened 
by the rapid rise of the week before. 

Third Avenue Gains 434—FEarnings are said to be 
showing improvement. 

Union Pacific Up 344,—The forthcoming annual 
report for 1918 is expected to show better earnings 
than had been predicted some time ago. 

United States Rubber Gains 34%—Accumulation 
has been in evidence on the belief that earnings 
will be distributed to the common shares. 

United States Smelting and Refining Up 54%— 
This issue was one of the most prominent in re- 
flecting the advanced prices for silver. 

United States Steel Up 3'4—The stock reflected 
the improved outiook for the steel industry due to 
the establishment of an open market. 

Wabash Preferred “ A” Up 3'.—This issue was 
carried to a high for the year on the wave of buy- 
ing throughout the rail group. 

Western Union Gains 1—Buying of the stock 
was based on the prospect of a return of the com- 
pany’s lines to private control as soon as legislation 
is framed therefor. 

Westinghouse Up %—The expected increase in 
the dividend was announced, the stock being placed 
on an 8 per cent. basis. 


Stocks Transactions—Bonds 
STOCKS. SHARES 


1919. M18 1917 

Monday : , LOSS TS 1.216.453 153,769 
Tuesday 1,444,583 1.149.952 108,481 
Wednesday .. 1,871,308 1,189,812 716.606 
Thursday 1,471,038 1,732,409 1,000,070 
Friday 1,567,160 1.096.062 918,320 
Saturday . ; T28, 645 490,008 246,024 

Total week... 8,616,304 6,875,296 3,280) 


77 
174,256 


12,200,997 — SBLS7S.066 
BONDS, PAR VALUE 


Yeur to date 


837,000 
158,000 
486,000 


850,000 9,434,500 
261,700 6,875,500 
709,000 3.059.000 


Thursday facil 1 
Friday oan 
Saturday 


1919 1918 1917 
Monday ‘ $12,149,000 $9,267,500 $1,917,500 
Tuesday ..... 11,918,500 9,989,000 2.875.500 
Wednesday 13,054..000 7.278.000 3,068,500 


~ 


Total week. $70,942,200 $45,908,000 $15,887,500 
Year to date.1,246,212,329 540,459,000 427,067,300 
In detail last week's bond transactions compare 
with the same week a year ago: 
May 17, '°19. May 18, °18. Changes 
R.R. & mis... $18,468,500 $10,333,000 + $8,130,500 


Government 52.177.700 = 35,418,500 + 16,.759.200 
State 94.000 S000 . SG, 000) 
City - 207,000 144,000 4 63,000 

Total all $70,942,200 $45,908,500 +$25,088, 700 


Stocks Averages Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr 
May 12 (4.68 64.02 64.42 1 OR 0.71 
May 13 6.14 G35 64192 + 50 61.90 
May 14 66.45 65.16 65.96 +104 62.11 
May 15 66.51 65.72 G.9SY + 62.11 
May 16 . 67.49 § G89 66.91 + .93 61.22 
May 17 . OT.80 67.12 67.49 + 5S 61.69 
TWENTY-FIVE INDUSTRIALS 
May 12 98.67 97.26 = 98.26 + .&8 82.08 
May 15. . 99.64 97.72 98.67 + 41 82.16 
May 14 100.65 - 99.06 99.95 $1.28 83.60 
May 15 100.54 98.59 99.01 94 3.80 
May 16.....100.44 98.97 = 99.50 + .49 83.07 
May 17.. 99.95 99.19 99.52 + $2.87 
COMBINED AVERAGE—FIFTY STOCKS 
May 12.. 81.67 SO.64 81.34 + 46 71.39 
May 13 82.39 81.03 81.79 t+ .45 72.03 
May 14 .. SB. 82.11 82.95 +1.16 72.85 
May 15..... 83.52 82.15 82.49 AG 72.91 
May 16 83.96 82.43 83.20 ae i. 72.47 
May 17 S388 $3.15 83.50 + 30 72.28 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change 191s 
May 12 77.79 + 2 T7388 
May 13 T7782 + 08 Til 
May 14.. : sana an + .19 77.00 
May 15.. ai 7S.24 + 23 77.71 
May 16 . Pere AR 77.54 
Mas ¥4...04.. a eee: Sa 77.78 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 





——j) STOCKS.—_——_ - 10 BONDS. 
High. Low. High. Low 
“1919. .85.96 May 69.73 Jan. 79.01 Jan. 76.60 Mar 
1918...80.16 Nov. 64.12 Jan. $82.36 Nov. 75.65 Sep 
1917... .90.46 Jan. 57.483 Dee. S9.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. S9.4S Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 65.09 June 92.51 Jan. 85.45 Dee 
es 5 ee  . T U  pcwnmcks. wnemecwcu 
1911 ae See Ge nk akicss se eeewun - 


*To date 
Bonds 


Continued from Page 504 
issued under the Philadelphia plan were brought 
out at prices ranging from 51% to 5% per cent., 
the notes maturing from 1919 to 1929. Private of- 
fering was made a day or two before public an- 
nouncement, although the notes were all sold by 
the time the advertisement appeared. 

Michigan Railroad Company 6s _ Issued—A 
$4,500,000 5-year 6 per cent. loan of the Michigan 
Railroad Company was brought out by the com- 
pany’s bankers at 95 and interest, to yield 7.21 per 
cent. The company operates 156 miles of electric 
track connecting the principal cities of Michigan, 
serving a population of over 450,000. For a trac- 
tion bond, the bankers are very well satisfied with 
the proportion of the loan placed to date. 

Jewel Tea Notes Offered—A serial issue of 
$3,500,000 6 per cent. notes, maturing Nov. 1, 1920, 
te May 1, 1922, was brought out, to yield 6% to 6% 
per cent., and placed almost immediately by bank- 
ers long identified with the company’s financing. 

Municipals Strong—The feature of the munici- 
pal market was the strength in local city issues 
and up-State securites. New York City 4%s ad- 
vanced to 102, while such cities as Buffalo. 
Rochester, Syracuse and Albany in what ragged 
amounts there are left, have all been marked up 
te a 4.30 per cent. basis, except on short maturi- 
ties. It is understood that an issue of $900,000 
Idaho State Capitol Building 4%s, originally pur- 
chased by a Western house and carried through 
the Loan campaign, has been purchased by an 
Fiastern group at better than 101 to retail around 
a 4% per cent. basis. Following this statement 
came the report that Utah State had sold $742,000 
4's, which will be retailed on practically the same 
basis. And $700,000 State of Louisiana Highway 
- were offered to the public on a 4% per cent. 

asis, 


Acceptances 


_ INGS ir nd trade acceptances 

during the } were only moderately 
active, the imy ome had looked 
for following tl otation of the Vic- 
tory Loan failing e. The volume of 
business wa i, while there was 


a good steady de th local and out-of- 


town institut nothing to excite 


the enthusiasr t have been working 
to broaden and poy event which has 
leng been I ed pearance of the first 
block of $10,006 00,000 Belgian ac 
ceptance credit 1 to eventuate. The 
bills, it inder ved in this country 
and the syndicate been called for the 
$10,000,000, but elves have yet to 


make the 

>. . . 1 

Rate r he discount rates 
at the Feds Re ere unaltered, save 


that the Re incisco announced 


rate of a | er banks’ promis 
sory note t fteen days and se- 
cured by W I poration one-year 5 
per cent. bond 6 per cent. for the 


same paper to ninety days. 


These rate r! ates for similar 
paper pre ] é the Reserve Banks 
of Boston, PI ago, St. Louis, and 
Minneapoli Tr} emand loans for 
bankers’ accepta at 442 per cent. 
Thus, the market ential respects, is un 


changed f1 some time past. 


There 1 pe t actually a proba 
bility—that the a arket will soon ex 
pand. There 1and for money ac- 
commodatic ! market, and, while 
commerci : falling off somewhat, 
there is it borrowings through 
ucceptance Especially is there a 
chance that é V pick up in this 
respect a yr eaty is signed and 
cut of the wa t ations start buying 
goods he It iry, of course, to es- 
tablish credits h ! the exchanges so 


heavily aga nations this form 


of financing ; ) e popular as soon as 
people knov war situation Is to 
de velop 

An interest n the development 
of acceptance bu ngs banks is con- 
tributed to rnal of the American 
Bankers Asso¢ 1el H. Beach, Chair 


man of the Investments of 


the Saving association. Mr. 


Beach, afte é esirability of having 
savings ban} n of their funds in 
bankers’ acceptances the progress which 
his committee iring favorable leg- 
islation ir in ict, so successful has 
this committee | e present time only 
two State Pe 1 Wisconsin, refuse 
to allow the to purchase these 
instrument Ir these banks are now 
permitted to inve 20 per cent. in this 
manner The iz I is contended, are 
safe and liquid, a ibility of the market 
for high-grade eat that there is but 


the smalle ractional loss. 
The ‘ fa ) per cent., as a mini 
ances is defended on 


vings banks usually 


mum, to be } 
the theor 


spend ther 


i2 per cent. of de- 
posits have beer Of course, there have 
been exceptior istly more than this 
has been taker tened depositors, but, 
in the experience ell-established savings 
banks, the averag below the 12 per cent. 


mark. 





N. L. Carsentes & Co. 


42 Exchange Place 


)F 
New York Stock Exchange New York Preduce Exchange 
New York Cotton Exchange Chicage Board of Trade 


New York Coffee Exchange New Orleans Cotton Exchange 
Orders ez ibove Exchanges 


Direct private wires t ipal points South and West 
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Curve of the Food Cost of Living | 
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FINANCIAL TRANSACTIONS a rom e t ri CS THE STATE OF CREDIT 




























































4 
Same Week Year Same l’eriod All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year to Date. Last Year. Cash Reserve.— | 
, © wr open? “ps ~ =9 po as Week Ended Loans. Deposits Amount PC { 
. + , : » > | > » - : ts 4 ; ° ae aim = ns i - . q 
Sales of stocks, share S616 204 OST, 2M 12,200,997 8 STS, OF May 17, 1919... ; $5,023.977,000 *$4,258,470,000 $571,152,000 13.4 
| Sales of bonds, par value. S70.942,200  $45.908,000 $1,246,292. 529  $540,459,000 May 10, 1919....... . 5,009,105,000 4,217, 897,000 574,021,000 ea 
— ee High 83.96 High 74.22 High} 83.96 High 74.22 May 3, 1919...... #,942,339,000  4,182,356,000 565,123,000 13.5 
Av. price of of stocks... Tiow S044 Low 70.05 Lowg 69.73 Low 64.12 | April 26, 1919...... 1,909,776,000 — 4,167,857,000 582,228,000 13.9 { 
av —oe High 78.24 High 77.84 High 7.01 High 77.84 April 59, pd Sasecaccece $s t, 939,904,000 4, 126,676,000 580,716,000 14 0 { 
. price o yonds.... fae 77.7% Low 77.23 Low 76.60 ‘low 75.77 April 12, ae -+- 4,841,799,000  4,135,775,000 560,596,000 13.5 
April 5, 1919........ -..... 4,808,653,000 $,163,381,000 581,413,000 14.0 ; 
Average net yield of ten *('nited States deposits deducted, $188,830,000, 
high-priced bond 4 MINI +My 1.S71% LOB0y May 1%, 1018..:... eee 4,594,885,000  3,802,262,000 531,767,000 13.9 
o on . May 11, 1918.... =r $,.551,550,000 3,805,378, 000 537,149,000 13.8 
7 2 sues $28, 826.4 £5, 70,6 $43 x $2 LU : . . 08 har. o rey - 
New security issu SEN, SOC ‘nalaaaannea StS Cte | sey 4, 2088... .. os 1,514,505,000 3,944,116,000 559,463,000 14.1 
ltefunding . rer 3800 000 1123.554.000 62, 100,006 April 27, 1918..... va . +,507,922,000 874,000 = 557,843,000 34.2 
pT Pe . 4,494,148,000 tO, 000 556,110,000 14.0 
April 13, 1918...... brie gad 1. 364,447,000 3,936,392, 000 551,607,000 14.0 } 
POTENTIALS OF PRODUCTIVITY April 6, 1918...... same #,:305,514,000 3,944,281,000 563,797,000 14.2 
This year's high... 5,023, 977,000 $.258,-470,000 599,574,000 14 
i in week ended...... ; May 17. May 1% Mar. 22 i 22 
The Metal Barometer This year's low........... . 4,700,068,000  3,921,493,000 537,560,000 13.3 
in week ended... penieacn Jan. 4. Feb. 15 Feb. 15 Mar. 29 
End of April End of March last year’s high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 
1919 11S 119 1D1S im week ended............ Nov. 16. Dec. 21. June 29. June 2 
7 Last yeur’s low......... .. 4,071,545,000  3,723,345,000 515,957,000 13.4 
i’. S. Steel orders, tons 1,800,685 S,TALSS2 ASOT 9,006,401 | in week ended............ Jan. 19. July 27 Mar. 2. Sept. 14 
Daily pig iron capacity, tons 8207 10)1107 99,685 103,645 Foreign and Domestic Exchange Rates 
ig iron production, tons *2 418,218 #3, 288,211 +00, 243 tS 215 1 Exchange on New York at Chicago last week was pur; at Boston it stood at 
*Month of April. tMonth of March |} par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchance on the principal foreign centres last week compared as follows 
Building Permits (Bradstreet's) Last Wk Prev. Wk.— Yr. to Date —Same Wk., 1918— 
Demands High Low High Low High Low High Low 
April March February London 4.6s%, t. fig 4.685% 1.67% 4.75585 m7 14 4.75% 1.7545 
‘ ‘ Paris 6.19 6.42% 6.10 6.1834 5.47% re bs 71% - 
1919 191 11s) 11S 119 1918 Switzerland 5.01 7.07 $98 7.02 $.41 SO 4 
Pod cit 151 Cities Io) Cities., Deo) (ithe 1 Cities 135 Cities Holland SO.SITS 30.315 40.06% 39.875 42.56 0.50 { 
£55,168. 786 S49.953.S03 9 S58 .39S8.G97  S36.954.070 $80,601,492 £26, 527.318 Italy 7.61 8.20 7.92 7.57% 6.36 2 9.01% ) 
; Russia 12.70 11.90 13.10 11.45 17.65 11.20 15.40 14 
Copenhagen 24.50 24.65 24.30 26.87% 24.30 1.25 OS] 
Alien Migration Stockholm 25.80 26.50 25.70 29.12%, 25.35 34.50 2 W) 
- 3 Christiania ; 25.40 27.2) 25.00 28.00 25.00 10 10 
February January December ' —— 
ne MEGOR 20-06% 4.69% 4.66 4.691, 4.681 4.76564 4.58! +.7¢ 1.76 
191% TIS 11) 1918 1918 191% Paris : GIT G.4OY 5 4 3 6.401, tn, 60 
Inbound 10,586 9582 10,748 6,987 Switzerland $98 5.08 03 . 85 4.11 
, —— - a Holland 10.625 9.425 4 1.625 1.00 j8¢ 
Outbound 11,010 SOD 7.08 mr Italy 759 ®.18 81s 8 4m) 
a a aii Russia 12.4 11.80 11.10 15.25 { 
Balance $4 + 1,483 $3,710 +1585 Copenhagen 24.70 24.20 O44) 31.622 , 
Stockholm 26.00 25.75 2 25.00 ta 
Sy . . 'CINIDGCY? " r r Christiani: ‘ .. 25.60 25 2.20 31.87 
MEASURES OF BUSINESS ACTIVITY pice an ; . a 
Bank Clearings . Last Previous Year to Dats —Same Week— 
New York: Week. Week High Low 1918 1917 
Entire country estimated from complete returns from cities representing 93.6 Call loans Tya@tl,  @3% 7% ; 6 a2, a y 
Time loans wg jhe ¥ 5 + “an “a 
per cent. of the total. Vercentages show changes from preceding year. Six meuthe iM 5M yh m4 ; ‘ 4 ‘ 
The Last Week P.C. The Week Before. P.C Year to Date P.C Commerc. discounts, 4-3 mos .5'4@5 yao, 7h, ) ( 
iy $7.680,000,000 +14.1  $6,S06,000,000 4 5.8 $130,592,500,000 +10.0 Other cities : By Tel graph to The Annalist 
IIS 6,733,000,000 418.3 6,461,000,000 4+ 9.5 118.714.000.000 + 4.3 Commercial discounts, 4 to 6 months’ bank rates | 
: . . . Boston , 6 @5% 6 @% 6 5h, 6 «am 
‘ : * P St. Louis P 6 6 6 6 i a4" 
Gross Railroad Earnings Chicago ae cecee 6 @5% 6 @5% 6 5% 6 @5l4 1, 
First Week Fourth Week Third Week Month of From Jan. 1 ——, ~ Mi pon : a eee a ia 
: eek Endex ‘eek Endect Week Ended Week Ended Week Ended 
in May. in April. in April. March to Mar. 31. May 15, 1919. May 16, 1918. May 17, 1917. May 18. 1916. May 20. 191> 
12 Roads 2 Roads. 14 Roads 183 Roads. 183 Roads. To Over To- Over To Over To- Over To- Over 
» of 4 » one ” A as esa ann 2 = one 49 tal $5,000 tal $5,000. tal $5,000 tal. $5,000 l y 
ole « > * ‘ on» a a, tal. $5,000 
wig ‘ $6,839,092 $8,695,447 $7,045,346 $376,896,509 $1,125,277,471 East 52 26 71 26 132 +1 155 54 142 ne 
18... 6,671,104 8,861,767 6,872,689 366,369 962 941,442,310 South 27 11 39 10 56 12 92 19 136 345 
--— —_—__—______—— = ee West ‘ » 34 23 Bs) 25 73 18 70 26 7 ey 
(jain or loss +$167,988 $126,156 +$172,657 +$10,526,547 +$183,835,15z Pacific 2s 15 31 ll 37 6 31 6 55 21 
2.52% 1. SoZ +2.51% 2.8% 9.5% oa - . 
F2.92% : 1% t : +19.5% | United States 141 Th 196 72 298 77 348 105 430 Me 
Canada . 14 7 23 11 17 7 44 26 44 17 
tye] ‘ ‘ * . ‘ —_— 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
-April ~- Four Months 
Current Range Mean Mean price of 1919 1918. 1919 a * 5 sae 191 
— —— — “ ey an r — Number ; 43 905 2,447 4,145 7 r 006 
ce 4 Ow ots . wre Liabilities . -$11,450,462 14,271,849 47,271,5 s 7. 466 @ , 
Copper: Lake, spot, per Ib... 30.16% $0.23 $0.15 $0.2050 $0.2475 : Be : é po 11,514 $63,467,469 $64,814.31. 
Cotton: Spot, middling upland, Ib 8005 3165 2) -28325 3250 OL R FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 ae a ee Three Monti 
Hides: Packer, No. 1, Native, Ib 36 36 27 3150.28 1919. 1918 191! ee 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 4.00 4.00 3.875 . aid aadee obi Po 919, sates 11S 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 20.35 31.475 35.95 Exports ......... $604,945,546 — $522,900,238 — $1,815,819,697 $1, 439,059,514 
Rubber: Up-river, fine, per Ib ... 56% BI 6 5850 ©» .6250 Imports ......... 267,585, 189 242,162,017 715,783,540 683,819,063 
Silk: Kaw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 Excess of exports. $337,362,357 280,738,221 $1, 100,066,157 $755,239, 876 
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Millions 1917 
Doles July Aug Sept Oct Nov Dec Jan Feb Mar. Apr May wnt July Aug Sept Oct. ,Nov Dec. .Jan Feb _Mar_ Apr 
++ tt$+4444445+44+- ty yr444+ Sidueignd ry aa | Cae Se , 
4.00047 F(t Tt SUSSEOSSERSESIE ; EEE EH suses HERE oH 
+} — Sees eegns! _ meeeeeen + + jit Fees ae Se eeecee! + Sane sere 4 4 
a 800++- +t TTT + eeeen! t+ ++ FaSseaeee fj4 | =e aoe ss eeeeeees' } } } ee , 
scott rH Coat titit HEHEHE EEE EES 1114 } 1] | 
oer Seeeess BSSRSSE SERCH RRAERSE jf See Seer eee rere } H 4 
sao } $44 IT SPSSCSeesess ry } HHH SSSeeeess ij 4 
t++tt+4} 44 4 Seteaso. 4 SPR SLES Ta } Bee Beeerseese teu ee } +4 ’ 
HH} Seee8 SSea2 } Poy } SaSeae gpecceanss $4 } ; 
3,2007-44-44-44+++44 SRes a EGERSESEI SS j pitti i pepe SaSes + 
: SaeeSssea=: } oss! ; bps | jy} |) _}__} + =<: t t 
3, joaae Preereti iti ——— — > + —+ 4+ 44+ ++ F > Tritt + + ———- 4 ++ 4-+ ss ’ - + 2 
7 tttpp ptt ttt} tt iS eases } fi tity pte oe ae ae: eee 4 
2,800 eee: t + eaeee tt tt Trt tt titi ti + 
2,600 pipitiuiid $i 4} ii CO pitits | i 
pitts ttt tf jiit if $it tf fee ete tet. H 
2400 ae bemneese SOO | 
2,200-74+-+444+44 cr tf it | tidy | = 
VSR CRETE S }} | it i ey aananananenai 


4o,0%%4 


be 
| ae 
| ly 
It + | ent PP) 3 a. . s 
ToT ao el eanene eek ee 
a Sauer? eeee el } 4 | I 
+ +} eT se Fe SR VPSRSSSSSE SE 
4 a r++ moto } +4 
tT t + 4 $4 44 4 ++ + Ss Seen ew se! eee 
+ }it j rt HH pesseeaat if 4 
t3¢ ++ ae +2 manent See ee eevee eres s' 
++ +4 } $4 4 — ++ t + + + + 
t t+ 444+ t+tt}4$444 4 +++ SE RSSSSSSSSSR ES 
+t fptitit} iy ft } seeeen| See ee eee ee eee eee 
| i tH ttt ttt ft —+ p+Ht tt eye fy | + 
200 HH SSESEEEESSGGGEEE [ 1 SE0 SERSRER SRE eIEe: 
wasseeeean Coe } f { HHH Peri ip tipi rity 
July Aug Sept ' Oct Nov Dec "Jan Feb Mar ‘Apr May June’ ‘July Aug ‘Sept Oct? ‘Nov- ‘Dee! Jan Feb 
The space between the base line and the broken line represents the cash reserves required. that between the broken ar 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The 
that the record can never be brought to the date of publication. The chart records the last figures | 


Week Ended 
Saturday, May 17 


Central - - Last Week————— 
Reserve cities. 1919 1918. 
OS eee $4,429,743,210 43,796.171,608 
I. a's ceuéceucx 569,972,119 04,153,419 
St. Louis 157,306, 104 148,819,947 
Total, 3 C. R. cities. .$5,157,021,433 $4,449, 144,974 
Increase 15.9¢ 
Other Federal Reserve cities: 





Atlanta $56,023,800 
Boston 337,621,806 
Cleveland : 95,206,507 79.481, 163 
Kansas City, Mo. 210,713,792 174,742,046 
Minneapolis $2,345,676 28,105,976 
Philadelphia 85,774,562 
Richmond 19, 8223.000 
San Francisco 135,202,412 105,417,870 
Total, S cities.... -$1,312, 801,355 $1,196, 196,370 
a ar ae 9.7% 
Total, 11 cities. .%6,469,822, 78S 35, 645,341,544 


Increase 





Actual Condition 





14.6% 


Statements of the Federal Reserve 














Bank Clearings 


- Year to Date————— 
1919 1918. 
$78, 101,272,492 $65,115,442,000 


10,433, 107,210 
2,987, 753,813 


SOL 52 


$1,039,998, 630 
6,066, 506,821 
1,824,466, 902 
3,710, 176,177 

751,301,069 
7,799, 665,05 
OSS,N11,1 

2,264,582, 41% 





1 
5 
405,508,078 

14% 


$105,927, 642,502 
6.0% 





= 


$515,000,571 
5,305 
1,462, 
3,851, 2: 
GOD, 
6,876.5 
785,175,514 
1,949,242,027 
$21,550, 146.475 
899,563,927, 100 | 


9,844,415,943 
3,053, 92 





TS,013, 74 














Other cities: 
jaltimore 
Buffalo 
Cincinnati 
Columbus, 
Denver 
Detroit 
Indianapolis 
Los Angeles 
Louisville 


Ohio 


| Milwaukee 


New Orleans 
Omaha 


Pittsburgh 


PROPMMMIO 6a ii cscce sy 
St. Paul 
Seattle 


Washington 


| Total, 17 cities. 
| Imerense ........ 
Total, 28 cities 













By Telegraph to 


The Annalist 
— Last 
1919 
059,496 
20 O02 66 
17,478,460 
15,000,900 
24,980,218 
SS,041 690 tf 
16, 160,000 
$4.036,000 


Week 


6,400 
Lom 
Oo SST 
.217,104 


S710,819, 666 Kt 











642,454 Ss 
14.4% 
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old 


—— Millions 
Dollars 
3,900 
3,700 
3,500 
3,300 
3,100 
2 2,900 
2,706 
2,500 
2,300 
2,100 
—1,900 
; 1,700 
1,500 

1,300 

1,100 

900 

700 

500 

300 

100 


June 


June 
cheameincimainal 
re 
se 





ne excess 
monthly, 


1918. 
£906,037, 736 
106,514,808 
714,906 
77,700 
1 OAT 0 
1. 382,956,559 
t7S8,449, 000 
72,285,000 
164,686,019 
154,006 O72 
1,054, 749,520 
1,083,034, 586 
1,602,355, 040 
2°00 S86 O00 
267,112,560 
602,162,801 
b, 205,040 


O90, 
TOS 





$11,424, 760,777 
10, 78S. 696. S77 


May 16 


Jdist. 12 





Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5 Dist. 6. Dist. 7. Dist. s 
Boston New York. Philadelphia. Cleveland Richmond Atlanta. Chicago. St. Louis San Fran'co 
Gold reserve......$124,615,000 $649,5906,000 S130, 575,000 S2US 47 O00) $70,535,000 S69 526, 000 S445. 857,000 $101,0S84,000 £156,064 00 
Bills on hand... ‘ae 2 000 196, T0S,000 141,150,000 104,964,000 o1 mp toile 239, 057,000 6S,2033, 000 1B S82 000 
Resources eae 3SS 1S 30). 9€0,000 413,541,000 $53,622 (4K 250, 06% 000 ow 1G SSS 000 A ’ 1H HO 67 000 
lDue to members.. 1H, 5 761,494,000 96,420,000 : oy AOS O00 62.847 UU OO 87,518,000 63,175,000 S603 000 
N’t's in cire reulat’ n. 171,595,000 742,067,000 204,912,000 171,000 118,764,000 ue 2171000 12 395,000 105,491,000 86 505 199.2017 000 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federul Reserve cities and in 
RESOU RCES— Last Week. Previous Week Year Ago | Naw ¥ . 
Gold in vault and in transit $635 ,.224,000 F345, 797,000 $479,529, 000 ‘ May 2 
Gold settlement fund 548,954,000 569,082,000 418,337,000 May 9 — 
Cae es Gs BOPERCIES.. 06k | teehee 2 wees ee 52,500,000 No. of banks reporting i i} 
Total gold held by banks $884,178, 000 $914,879,000 $950,366, 000 | U.S. bonds to sec. cir R39, 377, 000 $3 $1,160,000 
Gold with Federal Reserve 1,150,903 ,.000 1,134, 198,000 915,536,000 ( US. bds.,.inel. Lib. bds. 259,741,000 4 H 2? 727,00 
Gold redemption fund 140,756,000 125,271,000 28,502,000 | _ of indebt 43.232 000 ) 173,606,000 
Total gold reserve. $2.175,837,000 $2,174,848,000  $1,S94.404,000 S. securities 1.242.350.0004 MM 197,502 4K) 
Legal tender notes, silver, &« 70,020,000 68,426,000 8,308,000 U.S. bonds. &c.* 188,754,000 ’ OGG. 00K MM) 6S. G90,00) 
Pe) -e4r wt s of Sop Hep j - ws 
Total reserves : $2,245,857,000 $2,242,754,000  $1,952,712,000 | ans & inv’m'ts. 3,657,201,000 3,688 “ SG7, 145,000 
Bills discounted: Secured by Gov- - _ espep gene? . .o 
— a cae siete, aul with F. R. Banh 522,607,000 Oo M 115,707 MW) 
ernment war obligation: 1.863,476,000 — 1,792,235,000 126,163,000 : panes pia 
All other ........ 175,464,000 176,068, 000 316,102,0m) | Cash in vault..... 108,216,000 103,498, 004 ‘ 9d SES, SMD 
Bills bought in open market 184,717,000 182,036,000 279, SS6,000 Net demand deposits 1,455,360,000 4,40. iM la S83, S04) 
Total bills on hand $2,223,657,000 $2,150,339,000 $1,122,151,000 ' Time deposits ..... 223,858, 000 . On 13,693, 04K) 
U. S. long-term securities 27,137,000 27, 144.00) 41.041,000 | Government deposits. 223,272,000 4D M AW 1D. 870,01) 
I". S. Victory notes. . i Cre aie ita AM thoeerve arth Chtlon 
i’. S. short-term securiti¢ 144,082,000 202,363,000 *75,.043,000 May 9 May 2 
(rr ear r assets Q " . ee etd ee 
All other enrniag aanets..........6.- «se vessace 1,492,044 No. of banks reporting ty , mo 
Total earning assets $2,454. 889,000 $2,379,846,000 0 $1,237.727.000 l’. S. bonds to sec. cir $108.762,000 $1 y rT" S54 S20 000 
Bank premises $10,976,000 $10,974,000  ....... U.S. bds., incl. Lib. bds. 382,313,000 BNI - 4 112,701,000 
U'ncol. items (deduct ‘from gross dep.) 700 355,000 626,084 000 S382.509, 000 U. S. etfs. of indebt... 1.523.627.0001 7 MM IN OGD OOO 
Five p. c. redemption fund against na = 
— a Tot: ’ & securities » 70 > 171.470.000 MM) 25, 4007 00K 
Federal Reserve Bank noté 8.924.000 7,858,000 330,000 | Total U. S. securities... 2,009, 702,000 2.114 " emedenticgitsi 
All other resources 10,242,000 9,227,000 77,000 Loans on U. S.bonds,&c 830,004,000 S a WH 112.743.0000 
Total resources $5,440,243,000 $5.276.723.000) $3,573.555.000 | Other loans & inv’m’ts. 6,826,623,000 6,80 ( Av 142 Oe 
: : : | Re j * RB c 971.048.000 4 |. Mw 53089 000 
LIABILITIES Last Week. Previous Week. Year Ago. | Res. with F. R. Bank.. 971,04 es 
Capital paid in. $82, 397.000 $82,228,000 $75,315,000 ee ee 207,350,000 ut 1 vir AG <20.000 
Surplus oe 19,466,000 49,466, 000 1,134,000 Net demand deposits 7.406.212.0000 7 "| MK) 1.279. TR 000 
sover . {DOS 5.8 89.76 &. 753 o~ : " aad 
Government deposits 153,841,000 89,761,000 4 753,000 Time. deposits 711,644,000 GOS “ ' 01 515.000 
Due to members—reserve account 1,713,341,000 1,688,906, 000 1.461, 138,000 2e7 97E AN) 7 AT OM 
- o o> - -- . or > > ; 4 7 rts (v MW S7 “) 
Deferred availability item 549,702,000 $83,501,000 22,475,000 | Government deposits. . pate sciin : 
Other deposits inel. for. Govt. credits 125,786,000 129,175,000 114,596,000 All Other Neportir } i Total 
-= _ M: 9 M May 2 
Total gross deposits $2,574, 670,000 $2,391,343,000  $1.906,962,000 ; : aed one a 
’ "SRD : No. of banks reporting ey ‘7 
Federal Reserve notes in actual cir- sf ; " 
culation rote 2 582,039,000 2 556.749.000 1.569, 445.000 ". S. bonds to sec. cir. $109,546,000 = $110,396, 008 nM S260 2S7 000 
Federal Reserve Bank notes in circu- U.S. bds., incl. Lib. bds 179,544,000 176,577, OO Wy GOD. 736,000 
lation, net liability 168,045,000 164,415,000) 7,878,000 | U.S. etfs. of indebt 372,034,000 382,209,001 WO 2.328, 124.000 
7 ee ane 2s) 0)s : 
r liz es 33,626,000 $2,522,000 2,821,000 sila. ‘ - i 
a ae sen ty 12,821,000") total U. S. securities... 661,124,000 669,182,000 KK) 3.267, 117.000 
= é é we * 4s 77 27 oe 2-9) -= } wage é 
Potal liabilities $5, 440.248,000 $5,276, 723.000 ¥€3,5738,555,000 | Deets on i S:howda.bc 122. 401.000 114.267.00 000 1.085.333.0006 
Ratio of total reserves to net depos- | saad 000 1.97 10.326. 851.008 
2 < : & , ‘ts 4) O78. 200. O00 r ) 30 f 

it and F. R. note liabilities com- | Other loans & inv m'ts. 1,977,668, 04 7 » On 10 10,326.85 ; 
bined 51.1% D1 .G 63.1% Res. with F. R. Bank. 176, 766,000 174 ¢, OOK 000 1,273,146,006 
Ratio of gold reserves to F. R. notes Cash in vault........ 94,485,000 89 972.000 000 347,320,000 
Ss tual craypiatien, after setting Net demand deposits... 1,753,286,000 1,.748,377,000 1 2,000 10,322,682,000 

aside 35 per cent. agagnst net de- : cneee aed PRG OR: eae 
posit liabilities , 62.96 63.5% Time deposits ........ 523,530,000 site aaek nee 2,000 1, 720,352.00) 
*Includes ong-year Treasury notes Government deposits... 77,695,000 91,816,004 14,000 727.90, O00) 

i 
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| New York Stock Exchange Transactions 


Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended May 17 . Total Sales 8,616,304 Shares 





































f _ Yearly Price Ranges Amount Last Dividend Last Week's Transactions 
1917. i91S This Year to Dat STOCKS Capital Date Per Pe- 
High. Low High Low High Date Low Dats Stock Listed Paid Cent riod. First High Low. Last. Change. Sales 

YG, 92 80 80 Si. Mar. 18 S4 Mar. 18 ACME TEA Ist pf. 2,750,000 Mar. 1, 19 1% Q ; 

140 70 80 2 ww Jan. 3 29% Apr. 26 “" Adams Express 12,000,000 Dee. 1, °17 | 37% SOM 37 25% 1,800 
I8t, res 26%, 11 4% Ap AD 21 Jan. 351 Advance Rumely . 12,845,200 poten : 31 Blk 3 1% 6,100 
37% 19 62% 25% 70% Apr. 21 Mite Jan. 20 Advance Rumely pf 11,830,900 Apr. 1, '19 1 6S 70% GS 1% 2,500 
80 iy, 772% 49 % Apr. 28 66 Jan. 18 Ajax Rubber ($50).. 8,100,000 Mar. 15,°19 $1.50 Q 91 91 % 9,600 
| 111% i 5%, 1% $% Jan. 15 3% Ap t Alaska Gold M. ($10). 7,500,000 OM 4 3M 56 10,600 
1 Ry 1% 31% 1% 2% Mar. 11 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 ‘ 2 2% 1% 3, 34,600 
"180 *180 “185 *180 *IS5 Mar. 18 *156 May 7 Albany & Susq Jan :, 4% SA . 

32% 1D 37 7% 12% May 5 “> 060 Jan. 21) Allis-Chalmers Mfg... 23,275,000 ..... . 59% 4114 i 15,000 

Si%™% 65 Mite F2y% Hn) Apr. 23 SI% Jan. 23 Allis-Chalmers Mfg.pf. 15,607,900 Apr. 15, °19 12% Q D3 4 1.000 

j 05% 72 105 78 113% May 1 99% Jan. 29 Am. Agricult. Chem.. 29,401,000 Apr. 15, '19 2 Q 110% 111% A 9.500 
; 103% 91 101 89% 10 Mar.15 YS Jan. 9 Am. Agric. Chem. pf. 27.712.200 Apr. 15, 19 1% Q 101% 101% 101% ‘ 200) 

lk, a 35% 31% 41 May 14%, Am. Bank Note ($50) 4,495,700 May 15, ‘19 Ie Q 41 il #1 M% 200) 
ate 52 iJ, 41% i) Mar. 14 #20 Jan 2 Am. Bank N. pf.($50) 4,495,650 Apr. 1, °19 Tae = Q . . 

102, «68 S41 is “oie May % 62 Jan. 3 Am. Beet Sugar €o.. 15,000,000 Apr. 30, '19 Q 82 Sze S04 ly 8,600 

9S 78g 91% & 93 May 5 4% Jan. 18 Am. Beet Sug. Co. pf. 5,000,000 Apr. 1, °19 l% Q 
103 100 ‘M) ) 91 Apr. ) May 13 Am. Brake Shoe & Fy 1,600,000 Mar. 31, ‘19 1% Q ) oO HD 1 20K 
200) 150 175 160) Wh May 13) 160 Jar 2 Am. B. Shoe & Fy. pf. 5,000,000) Mar. 31, °19 3 Q 170 175 170 6 3M) 

10s} May 14 S444 May 7 Am. Bosch Magneto... (sh Mar. 31, °19 $1.50 Q SS% 105 SN1g 64% OK) 

Hs 201, DOM SAS, iy May 14 127% Feb. 11 American Can Co 41° ‘ rly THO 54 1% GO) 900 
111% 8&7 99 S014 102% May S YS% Jan. 6 American Can Co. pf ; Ap! 1, "19 1% Q 105 108 10254 1 1) 

SO% 57 92% 6S% WH May 14 S4%& Feb. 10° Am. Car & Foundry... 30,000,000) Apr. 1, '19 ~ Q 98% 1041 YS\% $3, 16,600 

if] 118% 100 115% 106 117 Apr. 22 113 Jar IS Am. Car & Found. pf. 30,000,000) Apr 1, °19 1% Q 116% 116% 11% A TTT 

Dts ”1 14%, on 5S Mav 2 305, Jan * Am. Cotton Oil Co 20,237,100 Mar. 1, 19 1 Q tg MHS, 53% %, 1? On 
Olt, RO) SS 78 HO \pi 3 SS Jar 7 Am. Cotton Oil Co. pf. 10,198,600 Dec 2; °18 2 SA HS 93 98 ly 1 

o* on ee ee 14% Mar 7 1O% Jan. 24 Am. Drugs« Syn.($10) 2,634,740 Mar. 15, °19 1O\ ‘ 13 13% 12%, 1 400) 
128% TRI, 951%, T7% 5 lan. 10 82% Apr. 25 American Express 18,000,000 Apr. 1,°19 $1.50 @Q 

17% «10 224%, 12 ‘> May 14 3% Jan. 4 Am. Hide & Leath. Co. 11,274,100 Teer se 29% 35 28% 5 110. Gob 

75 417% 12S May 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, '19 1% Q 117 12S 117 @1 7 14M 

167% 9 ” HM% May 15 3S Jan. 21) American Ice 7,161,400 ‘ 5 4% 52 ‘ » OM) 
mD i ‘ 7244 May 9% 4% Jan. 20 American Ice pf 14,920,200 Apr 9 1% Q 71% 72% 70% 1, ' an) 
2% Ho 4 ‘H% M 17 12% Fel S Am. Inter. (606; pd). 49,000,000 9 OO Q 7 94% R55, 654 192 NOK 
21g ver Hy May 18 f4tg Mar 1 American Linseed Co. 16,750,000 “+ 61% (AX 61% 1% Mine. 
ren + ls OS% Apr. 5 a) Mar l Am. Linseed Co. pf 16,750,000 Apr 1, °19 18 Q Win NOS, 95% ye 1 («mM 
82% 163, 71% 53 My S07, May 16 DS Jan. 21 Am. Locomotive Co 25,000,000 Apr 3, 7°19 1% Q 76% SO% Tt bi, NO OM) 
106% 93 12% 95 151% May 13 14 Am. Locomo. Co. pf 25,000,000 Apr. 21, °19 1% Q 105 105% 105 vi GOO 

19% Nie Isty 2% 1% Jan. 7 17 American Malting 5, 766,200 coc eeeee .- +. 2k 2% 2% % 1500 
71% aD ORY +) 7 May 17 1%) Amer. Malting Ist pf 6OS37,100) Aug 1, ‘18 1% . 3% 57 53% 91 > 14K 
12% 67% 04% 73 Nt May 13 6 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, '19 1 Q Thy. SO T6Y, 330 94 000 
117% 991, 110% 108 1) May 13 108 Feb. 20° Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, '19 1% Q_ 108 109 10% 25, OK) 
Wey «90% 96 &Y 4 Mar. 6 92% Feb. 11 Amer. Smelters pf. A. 9,642,800 Apr. 1, '19 1% Q 93 93% 93 F Ow 
142 SO) 107 gH I) May © 105 Jan. 11 American Snuff 11,001,000 Apr 1,19 3 Q 120% 120% 119% 2%, WO) 
10414 OS *S5 *S5 9 Jan. 16 94% May I% American Snuff pf 3,052,800 Apr. 1, "19 1% Q 94% 94% 414 \“ oo 

37% May 8% 33% May 10 Am. St. Found.(33 1-3) 17,184,000 as ‘ 34%, 36% 34% % 7 100 

126% S80 116 98 1336 May 9 111% Jan. 21.) Amer. Sugar Ref. Co. 45,000,000 Apr. 2, 19 2% Q 183% £134 130 D2, 1 400 

21% 106 114% 108% 11S% May 17 113% Jan. G6 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, °19 1% Q 118% 118% 118% \, 40M) 

62% 30 145% GOy 11S Mar. 12 ily Jar 7 Am.Sumatra Tobacco. 7,832,800 May 1, 19 1 Q 109 110% 107% ‘ 1S 3AM 

i% May 13 3% May 16 Am. Sumatra Tob.rts 6 Pe - tg 41, 3% 3% > 10M) 

YS gO 108 81 100 May 12 93 Jan i} Am Sum Tobacco pf 1,963,500 Mar. 1, °19 3% SA 100 100 9X Qs 1 0M) 
i A PD | ie) Api 7 ti Apr it Am. Tel. & Cable 14,000,000) Mar. 1, '19 1% @Q re “" 60 

2812 95% (100% 90% = 108% Mar. 10 98% Jan. 28 Am. Tel. & Tel. Co. .441,948,600 Apr. 15, 19 2 Q 1h 106 103% 105% 1 1, TOM) 
ba 123 198% 14014 21542 May 9 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 Mar. 1, °19 5 Q 215 915 207% 209 1, 2 “® 1M) 
100%, SY 1, ORY 1thi Jan i i May 14 Am. Tob. Co. pf. new 51,978,700 Apr 1, "19 1% Q IS% 100 VG% 993, iy : soe 
SSS 37% GO7%, 44%, S5 May % %4 Jan. 16 American Woolen Co. 20,000,000 Apr. 15, '19 711% « Q x2 S214 75% 79y, 1%, ’ Om 
LD &7 97 ad lr Mar. 12 04% Feb S Amer. Woolen Co. pf. 40,000,000 Apr. 15, '19 1% Q 101% 101% 101 101% 144 iM 
D4', 17 39% =—620%4 iS May 5 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 - 141% 15% {ju 12 Ly, 10.100 
41%, 10g 21% 11 IS% May 5 11 Jan. 3 Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 ; 16% 17% 16% 1G 1 » 100 
72% 39% 53% 38% i) May 1 1 Jan. 21) Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°19 $1.50 @ 48% nO iN, 191, ly | 1“ 

5 Apr. 26 1 Apr. 22. Ann Arbor egy <a ae oe ree te $14 7 
87 9 RT 74% 59 Oo May 16 Mig Feb. 6 Anacon. C.M.Co.($50)116,562,500 Feb. 24.°19 $1.50 @ AX, 69 6154 GS% -£ 115.500 
f 4 oy wg ly lo Mat 7 1 Jan ” Assets Realiza. ($10). 999,000 Oct. 3, "Se l oa ; = 15 
ba Zi% 10 185%, 12 71% May 12 17% Jan. 6 Associated Dry Goods 14,816,400 pages aad Bs re 51% 51% sy, thy 314 11.900 
} 6OyoOOT 63 51 i%% May 15 61 Mar. 1% As. Dry Goods Ist pf. 13,710,900 Mar. 1, ‘19 1% Q 77 79% 877 79% 2y 100 

18 3h 36%, 36% 4% May 13 58% Feb. S As. Dry Goods 2d pf. 6,686,500 Mar. 1, '19 % Q 79 804% 79 80% 5% G00 
78% fz 71 54 Mi% May S 6S Jan. 2 Associated Oil .. .. 40,000,000 Apr. 15, °19 1% Q 98% H4%% 91% 91% 13 , 400) 
107% = 8=75 | oS May 16 90 Feb. 3 At., Top. & Santa Fe.221,830,000 Mar. 1, ‘19 1% Q 94%, 9S 4% 97 3 7 OM) 
100%, 75 92%, 80 SiooJan. 4 #8 May 2 At., Top. & S. F. pf..124,199,500 Feb. 1, °19 “% SA 86% S7 85% 87 13 “2 300) 

16 Ry 1014 5 11 Mav 17 6 Mar. 31 Atlanta, Birm. & Atl 30,000,000 dine ae ae , va Y% 11 9% 11 2 ; . nr 
119 79% 108 89% 106 | May 16% = Mar. 27 Atlantic Coast Line. . 67,559,400 Jan. 10, "19 3% SA 100 106 100) 105% + 5 13.304 
121% =S8i% «120% «~9T% «iM May 9 92 Feb. S At., Gulf & W. 1. S. S. 14,963,400 Feb. 1, "19 5 SA 167 169% 160% 166% 15, 422,404) 
66 De 67% 58 Wi% May S G4 Jan. 29 At., G. & W. 1. S.S.pf. 14,979,900 Apr. 1,°19 $1.25 Q 74 74 74 74 ” an 

itty 433 101% His 108% May 15 (4% Jan. 20 B ALDWIN LOCO 20,000,000 Jan 1, °15 1 A a 103% oP 101 Loi 6G. 700 
128 «693 104 93 106% Mar. 14102 Jan. 29 Baldwin Loco. pf. 20,000,000 Jan. 1, '19 3% SA me ie 1061 : 7 
8 38% ~~ «ff2 481g 3% May 17 44 «Jan. 21 Baltimore & Ohio....152,314,800 Mar. 1, ‘19 2 SA 194, 53% 191% 521, 35, 16. 900 
16% {814 44, 53 i144 Mar. 11 50% Apr. 22 Baltimore & Ohio pf 60,000,000 Mar. 1, 19 2 SA 55y M14 1 , pr 
136 2 110 &5 137% May S& 108 Jan 2 Barrett Co.... ---. 16,227,900 Apr 1, 19 2 Q 1138 184% x, 000 
117 98% 107% 99% 115% Mar.15 110 Jan. 30 Barrett Co. pf . 7,710,800 Apr. 15, 19 1% Q - 

2% MN 2% 1 2% May 12 Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, ‘O07 1214 1% ou 1% 9 \% 16.000 
515 Hoy 6G 60 78% May 15 Jan. 20 Bethlehem Steel .... 14,862,000 Apr. 1, °19 =% Q 77% T8164 77? T7%& 2% HOO 
155% 66% 4 59% 7 May 15 Bf Jan. 21 seth. St., Cl. B. t. efs 44,586,000 Apr. 1, 19 2% Q 74% 7 74% 78% 4 “' 110.000 
135 N4 4 R4 S14 Apr. 30 90% Feb. 11 sethlehem Steel pf... 14,908,000 Apr 1, "19 13 Q : QR, 

Wi% 93 106% 96% 113 May 18 101% Jan. 22 Beth. Steel S% pf.... 29,332,000 Apr. 1, 19 2 Q ‘lll 113 111 112 13% 1,100 
28% 21 24% Apr. 23 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, 19 MWe Q 21% 23% 21 >») % > 74M) 

- + 100% May 16 97 Apr. 16 Brooklyn Edison... . 9,184,400 Mar. 1, '19 2 Q 99% 100% 99%, 100 ; 610 

&2 36 484%. 25% 28% May 15 IS% Jan. 27 Brooklyn Rap. Tr. Co. 58,091,100 Jan. 2, ‘18 1% ; 21% 2RY, 21% 24% +4 3% 61.500 
7% May 15 19% Mar. 21 B. R. T, certs. of dep. 16,428.900 1.00... ae ee 27% 2» 2» 11.200 

12014 go 9% 78 4 May 16 7 Apr t Brooklyn Union Gas. 18,000,000 Apr 1, °19 1% Q 51% 4 81%, S4 1 9 R00 

67 ol 74 iz HH May 13 71 Feb > Brown Shoe ace A . 6,000,000 Mar. 1, °19 1% Q 90 92 90 90%, i a3 1 700 
1 KN oS OD lO! May 14 YS Feb. 10 Brown Shoe pf 3,500,000 May 5, “2 1% Q 101 101 101 101 = . 100 

14% 5 16% 6% 11% May 16 8% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000) 22... 10 11% 10 Wy + ¥ : 700) 

” May 1% a Apr 24 Buff. & Susquehanna. 2,493,200) Mar. 29. "19 1% Q Th Th 55 Th 8 100 
a) Apr. 2 nO Apr. & Buff. & Susq. pf 2.255.700 Dee. 31. 18 y SA a 50) 

8% TFT *S0 *70 *72\%e Feb. 20 *t8 Mar. 14 Buf., Roch. & Pitts... 10,500,000 Feb. 15, °19 2 SA aa ; 7 
125% 89 16142 108 166 Apr. 23) 138) Feb. 6 Burns Brothers 7,497,700 May 15, 19 a) Q 10 150 149 10 L J 5M) 
117 war 6110 110 110% May 7 110 May 7 Burns Brothers pf 1,531,200 May 1, °19 1% Q ; ‘ 110 
100% 100 RO 0 5 Mar. 28 x Mar. 28 Bush Terminal. . 1,013,500 Jan. 15, 19 ‘D SA oe 3 R35 

19% 10 IN1g 7% 3000 May 4 16 =Jan. 27 Butterick Co........ 14,647,200 Sep. 1, 16 %, ; yd; $V 30 O3y, 28 oy 1100 
= 127; Ty low May 14 n%& Feb “0 sutte Cop. & Zine($5) 2,689,700 July 30, °18 SOc :. 103% 10% 12% + 2% 56,600 
52y 12%, 83h. 1614 2% May 14 16% Feb. 15 Butte & Superior ($20) 2.902.960 Sep. 29,°17 $1.25 23% 2654 23% 25% 4 1% 29 900) 

- : a May 15 le May 17 Cappo Cut. O. & R. 15,000,000 : 51% 53 HOw 50% 10.100 

42% 85% nO Bly 57% May 5 $84 Jan. 2 Calif. Pack..(sh.) 338,917 Mar. 15, 19 $1 Q 66 67 64%, 65% i“ 1) 100 

. . 115 May 5 100 Mar. 20 Calif. Packing pf. 8,466,200 Apr. 1, "19 1% Q 15 ‘ 7 
301 10% 24% 12 S4% May 12 20% Jan. 2 California Petroleum 12,720,200 July 1, 18 1% ««.-. 33% 34% 20% 30% 21 0) GOO 
62% 2% 0% 36 79% May 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Apr. 1,°19 #3% Q TsY% 79% 7S—isSQ) It 8 hay 
ie i 61 A May 17 6% Mar. 15 Calumet & Ariz. ($10) 6,424,620 Mar. 24, "19 $1 Q 60 64 60 638% + 2% 1 800 
126 174% «135 170% May 7 155% Jan. 21 “anadian Pacific... ..259,994,600 Age. 1, °° 2% Q 11% 168% 165% 168% 4+ 2% 11.500 
a 465 it} 43 Apr. 14 43 =6Apr. 14 Canada Southern .... 15,000,000 Feb. 1, °19 a ae 4 ; 16 We 
cs) 92 73 100 May 16 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Apr. 1, 19 %™ Q 9% 100 °8% 100 L 3 800 
21% dl% = = May 17 21 May > Central Foundry .... 3,178,500 ore - F ; 25% 28 24% 27% + 1% 7,600 
al a3 oe 2% May 17 27 Apr » Central Foundry pf.. 3,927,400 Jan. 15, 19 1% Q 389% 92% 37 48 +10 16,100 
& 3% 54% 14% May 15 56% Feb S Central Leather ..... 39,689,100 May 1, "19 1% Q MH He S44 91% +7 130,600 
97 108 101% =112 May 2 104% Jan. 7 Central Leather pf.. 33.297.500 Apr. 1, °19 1% Q 111% 111% 111 111 —1 170 
on 20) 202 207 =Feb. 21 207 Feb. 21 Central of New Jersey 27,436,830) May 1, "19 2 Q bh és ; 207 
"155 *100 108 104 *117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Apr. 11, ’19 1% Q ia *114 
41 2h 39 20% 15% May 14 $1 Jan. 22 CerrodePascoCop.(sh.) 898,225 Mar. 1, '19 $1 -Q 4% 45% 11% 15 1 4% 50.200 
wi 40% 30 W% May 5 30% Apr. 12 Certain-Teed Pr..(sh.) (5.000 Jan. 28,'18 $4 ‘4 46% 46% 1% 16% 2% "100 
87 844 ") May 7 & Jan. 31 Certain-Teed P.1st pf. 3,225,000 Apr. 1, 19 1% Q aes a 90 J 
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Yearly Price Ranges— Amount -——Last Dividend I ansactions ie 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. rlod. First Higt Change. Sales 
104% 856 108% 68% £16014 May 13 108 Jan. 18 Chandler Motor ..... 7,000,000 Apr. 1, °19 3 Q 155 164 6% + 2% 11,200 
65% 41% 62% 49% 6S% May 17 53% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, '18 3 SA 6s i% + 3% 35,800 
21 7% 11 12% May 15 7 Apr. 25 Chicago & Alton..... is eee 10 ; 2% 1% 1,400 
26% 21 18 10% 16% May 15 12 £=Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, '11 2 14% f 1% 900 
‘ oa 7% May 17 4 May 13 Chicago & East Ill... 65,777,800 = ........ } 2,100 
12 6 + 9 May 17 4 May 13 Chi. & East. Ill. pf.. 2,889,300 ........ : } 8) 3,200 
14% 6 11 6 11 May 17 7% Jan. 21 Chi. Great Western... 37,499,800 Feb. 15, 10 2 9 4 2% 11,100 
41% 17% 32 18% 30° May 16 23% Apr. 16 Chi. Great West. pf.. 37,266,600 Jan. 2, ‘19 1 a 3 8,900 
92 35 54% 37% 46% May 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 353 7% 66,400 
‘ 125% 62% 863, 66% 74% Mar.12 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 3% SA 691 . 3% 33,700 
124 85 107 8914 100% May 17 93% Jan. 21 Chi. & Northwestern. .145,165,810 Apr. 1, ‘19 1% Q 51 1M * 3% 13,700 
172% 137% 137 125 135. Jan. 13 128 Apr. 22 Chi. & Northwest. pf.. 22,395,100 Apr. 1, 19 2 Q 30 ) 1% 985 
pe oa 70% 8668 68% Apr. 10 68 Apr. 10 Chi. Pneumatic Tool. 6,485,800 Apr. 25, 19 1% Q iS ; Saunion 
38% 16 32% 18% 20% May 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,138,800  ........ .- 2% 1%, 1%, 75,000 
84% 44 8S 56% 83%, May 16 73% Jan. 21 C.,R.1.& P.7% pf.,t.cs. 29,385.600 Dec. 31, °18 3% SA 79 . 2 2%, 5,100 
71 35% 7D 46 70% May 16 61% Jan. 21 C.,R.1L.& P.6% pf.,t.cs. 24,910,100 Dec. 31, 18 < SA 677 ) WIS, 2% 5,900 
112% 70 82 69 SZ Jan. S 65% May 12 C., St. P., Minn. & O. 18,556,700 Feb. 20, '19 24 SA 65% 72 6% 500 
134% 136 110 110 106 Mar. 4 105% Jan. 16 C., St. P., M. & O. pf. 11,259,300 Feb. 20, ‘19 3% SA On rete 
27% 11% 24 1434 24% Mar. 28 17% Jan. 21 Chile Copper ($25)... 95,000,000 ........ ; 2 $ $34 50,000 
638% 35% 47% 31% “8% May 13 32% Feb. 6 Chino Copper ($5)... 4,349,900 Mar. 31, ’19 T5e Q 37 5 1% 25,500 
hl 24 40 26 16 May 17 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 ~~ 12 { 15, 1.500 
80 61% 70 58% 72% May 15 @& Apr. 2 C.,C., C.'& St. L. pf. 9,968,900 Apr. 21,’ 19 1% Q 72 5 900 
80% B0% = as 6S May 7 67 May 7 Cleve. & Pitts. ($50).. 11,243,700 Mar. 1, 19 1% Q SY 
75 45 65 43% 7 May 9 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 May 1, ‘19 1% Q 74 1,190 
115% 889% 105 95 108 Jan. 25 103% Jan. 8 Cluett, Pea. & Co. pf..— 7,000,000 Apr. 1, '19 1% Q ~ 
58 29% 5d44g 34% 48 May 17 34% Feb. 10 Colorado Fuel & Iron. 34,285,500 Feb. 20, '19 % Q 14 4 3% 23,000 
112 111 *101 3 *101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, '19 2 OS” 24 @63- oo Se ate 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ’12 1 28 ) 2 4,200 
57% 44% 55 7 3 May 7 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 Dec. 27, '18 2 De 1m) 

, 46 42 48 50 May 14 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, 18 4 5 i 3% 100 
{ 47% 25% 44% : 014 May 14 39% Feb. 1 Columbia Gas & Elec. 50,000,000 May 15, °19 7 Q 17 ( 2% 41,800 

r * 46 24 39 30 7% Apr. 4 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 Apr. 10, '19 1 Q 45 3% 100 

j 134% T6% 105% 82% 103% May 16 87% Jan. 27 Consolidated Gas..... 100,253,000 Mar. 15, °19 1% Q 99 ‘ vu 14,100 

j 21 a 13 «7% &% Jan. 25 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 15. ‘18 50c 7 1,600 

103% 76 95 654% 85144 May 16 65% Feb. 10 Continental Can Co.. 13,500,000 Apr. 1, ‘19 1% Q 779 Silke aM 39,600 

112 97 107 99 109% Apr. 19 104% Jan. 3 Continental Can Co.pf. 4,675,000 Apr. 1, '19 1% Q 09 oo 

59% 38 60 44 74 Apr. 21. 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,°19 $2.50 SA 70 ‘ % 600 

37% 18 50% =629% (4% May 7 46 Jan. 21 Corn Prod. Ref. Co.. 49,777,300  ........ 62 %, 45,040 
1123 88% 104 9014 108% May 2 102 Jan. 22 Corn Prod. Ref. Co.pf. 29,826,900 Apr. 15, ’19 1% Q 4107 7 % 1,200 

45 42 51% 40 53% May 16 48 Mar. 15 Crex Carpet Co...... 2,998,500 Dec. 14, 18 3 SA 53 Di 200 
| 35 33 as 20 Apr. 9 20 Apr. 9 Cripple Creek Central. 2,500,000 June 1, ’18 1% 20 ce 

4 91% 5% 74% 52 76% May 14 52% Feb. ~ Crucible Steel Co.... 25,000,000 ........ 6s + 5% 70,500 

117% 8&8 91% 86 %7 May 17 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Mar. 31, °19 1% Q " 7 + 1% 200 

\ 201 126% 152 136 198 May 8S 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 Apr 1, °19 2% Q s ‘ 

} 107% =93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 Apr. 1, 19 1% Q 1 " y ly 100 

55% 24% 34 27% 39% May 9 20% Jan. 27 Cuba Cane Sugar.(sh.) ie) ac dl 3 54 5 41,000 
9412 74% 83 77% 85% May 8 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Apr. 1, “19 1% Q S . R3% vA 6,500 
100% 91% %6 90 99 May 7 93% Feb. 17 EERE & CO. pf.. 37,828,500 Mar. 1, '19 1% Q 99 aan 
151% 87 119% 100 115 May 17 101 Jan. 20 Del. & Hudson... 42,508,000 Mar. 20, '19 2% Q 109 15 414 1,200 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Apr. 21, '19 5 a 950 
17 5 7 2% 8% May 5 3% Apr. 22 Denver & Rio Grande 38,000,000) ........ S14 l 900 
41 9% 13% 5 13% May 5 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 a 2 2% 14,400 
145 112%, 109 98 118 May 12 110 Jan. 25 Detroit Edison....... 25,704,800 Apr. 15, "19 2 Q 1 S 2 100 
120% 90 90 SO 105 May 13 SO Feb. 24 Detroit United Ry.... 15,000,000 Mar "19 2 Q G9 OP? 5 900 
130 «#129 «6113 «64113 #113 Feb. 28 *110 Feb. 26 Diamond Match...... 16,965,100 Mar. 15, 19 2 a ee ee ee eg 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, '17 25e 14 5 15,600 
5% 2 4% 2% 6G May 17 2% Feb. 11. Dul., South Sh. & At. 12,000,000... 6 1 100 
11% 5 8% 43, 10% May 16 5% Apr. 8. Dul., S. Sh. & At. pf. 10,000,000 ........ ) 0% 1 600 
67 47 564% 48 78 May 8 35 Feb. & JRLEC. STOR. BAT.. 16,129,900 Apr. 1, 19 1 Q 78 a 
38% 18 31% 22 30% May 8 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 Mar. 10, °19 The Q o% %, 100 
34% 13% 23% 14 19% May 17 ee a eer rrr ey ek rae 17: ) 2% 37,100 
49% 18% 36% 23% 31% May 17 4% Jan. 21 Erie Ist pf.......... 47,904,000 Feb. 20, '07 2 . 3% 14,500 
39% 15% 27% 181% 22% May 17 17% Apr. 3 Erie 2d pf........... 16,000,000 Apr. 9, 07 2 9 O2y, 3% 1,850 
26% 84 15 9 20 May 13 9% Feb. 20 FE. MIN. & SM... 6,000,000 Jan. 15, 09 1%, 1 3,100 
54% 28 444%, 27 17 May 14 33 = Jan. 20 Fed. Min. & S. pf. 12,000,000 Mar. 15, '19 1% .Q { 134% 3 11,900 
40% 25 43 26 7S May 17 38% Jan. 7 Fisher BodyCorp.(sh.) ye ree 59 7 18% 7,300 
95 73 93 70% 101% May 17 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 May 1, ‘19 1% Q 98 01 35% 1,700 
41% 28 39 25% 35% May 17 2% Jan. 21 AS'N,W'MS &W.(sh.) 300,000 May 15, '19 Hie Q » A 6% 61,400 
250 153 185 165 179 Apr. 17 168% Feb. 15 General Chem. Co. 16,518,200 Mar. 1, '19 2 Q ii 7 1 14) 
113 100 108% 99% 108 Feb. 14 1025 Jan. 17 General Chem. Co. pf. 15,207,100 Apr. 1, ‘19 1% Q 4 2 
44% 30% 58 3 83° May 16 47 Jan. 3 General Cigar Co..... 18,104,000 May 1, ‘19 1 Q 7 80) +10% = .116,700 
104% 98% 105 96% 1066 May 12 108 Jan. 6 General Cigar Co. pf. 5,000,000 Mar. 1, '19 1% Q 106 4 (n % 100 
171% 118 158% 127% 167% May 15 144% Feb. 3 General Electric......118,088.400 Apr. 15, 19 2 Q 168 tif 3% 9,200 
1461, 74% 164 106% 191% May 12 118% Jan. 21 General Motors Corp.131,609,900 May 1, 719 3 Q 191 Rm 5M 9) SO) 
93 72% &8 75% 94% Apr. 14 82 Jan. 6 Gen. Motors Corp. pf. 19,688,300 May 1, ‘19 1% Q 1 7 2 2,800 
one ae a 94% Apr. 14 82% Feb. 17 General Motors deb.. 20,977,000 May 1, °19 1% Q iM Ht 10,700 
61% 32% 59% 38 74 Apr. 23. 565% jan. 2 Goodrich (B. F.) Co.. 66,000,000 May 15, '19 1 Q 7 71 1% 23,200 
112 91% 10 96 109% Apr. 16 108 Jan. S Goodrich(B.F.) Co. pf. 25,500,000 Apr. 1, ‘19 1% Q ( s ly 300 
92% 65 86 74 80 Jan. 3 4 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 1% Q ti 71 6% 1,800 
118% 79% 106% 8&6 98% May 17 8954 Apr. 21 Great Northern pf... .249,477,800 May 1, 19 1%- Q ) os 1% 25,800 
38% 22% 34% 25% 156% May 14 “%1% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 $2 f i 45 % 0, TOO 
47 34 58% 3814 16% Jan. 9 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 Q 10) 41 1% 6,100 
17% 9 10 8 10144 May 3 7% Feb 1 Gulf, Mobile & North. 7,468,300  ........ 1f 104 1% DOO 
40 28 35% 27 35% Feb. 28) 31% Jan. 16 Gulf, Mobile & N. pf. 7,668,500 ........ 2 + 2% DO”) 
137 77 111% 58% 80% May 15 49% Feb. S Gulf States Steel..... 11,199,400 Apr. 1. '19 1%, Q (i j +14 16,100 
78 31% 5S 37 81 May 15 54% Jan. 7 ARTMANN CORP. 12,000,000 Mar. 1, ‘19 1% Q 7 79 Kl S00 
40 27% 49% 34 1% May 15 40 Feb. 19 Haskell&Barker(sh) 206,190 Apr. 28, 19 $1.50 Q 60% 6% 10,800 
ey fs *1004% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Apr. 1, 19 1% Q 07 
131% 89 95 68 100 Feb. 26 86 May % Homestake Mining ... 25,116,000 Apr. 25, '19 5O0e M St 
106% 8 105% 92 104 May 16 % Jan. 21 LLINOIS CENT.....109,296,000 Mar. 1, ‘19 1% Q 1 10 1% 2.700 

+ 66%, 38 58% 41% Mig May 17 42%. Feb. 6 Inspir.Con.Cop. ($20) 23,639,342 Apr. 28,'°19 $1.50 Q 1 1% ©6108, T00 
7} 1% 5% 9% 4% 7% Feb. 24 3% Mar. 28 Int. Con. Corp..(sh.) G80,197 ~~ ........ f 6 1% 91,700 

j 72% 39% 47% 17% 25 May 16 11% Mar. 2 Int. Con. Corp. pf.... 45,412,000 Apr. 1, 18 1% 21 6% 121,300 
fy 21% 1%, 19 10 27% May 5 10% Jan. 2 Internat. Agricultur.. 5,888,700 ........ f 241 % 7.300 

iy 60% 26% 65 38 835 May 7 48 Jan. 21 Internat. Agricult. pf. 10,534,300 Apr. 15, '19 1% Q S 81% 2% 3,900 
j Ra . 121 104 135% Apr. 23 110% Jan. 21 Int. Harvester (new). 80,000,000 Apr. 15, °19 1% Q 129 , 3% 16,100 
j se ~ 116 107 118 Jan. 15 115 Feb. 18 Int. Harv. pf. (new). 60,000,000 Mar. 1, 719 1% Q 117 17 Y% 200 
L 36% 17% 33 21 53% May 17 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ if; + 6% 216,000 

} 106% 625% 125% R33, 124 May 17 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb 1, °19 3 SA 11 l 5% 129,900 

- 47% 24% 35 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 49,847,575 Mar. 1, '19 50c Q 1% 65,5045 
49% 18% 45% 24% 54% Apr. 28 30% Jan. 3 Internat. Paper Co... 19,887,400 ........ z G 17,10) 
10% 75 99 99 98% Mar. 10 98% Mar. 10 Internat. Paper pf... 2,054,500 Apr. 15, ‘19 1% @Q 
T7% 5O0Y% 651%, 58 76% Apr. 23. 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Apr. 15, '19 1% Q 7 7 % 600 
65 54% 61% 53 o7 -Mar 3 53 Feb. 18 International Salt.... 4,785,100 Apr. 1, ‘19 1% Q D7 

6% 3 5% 2% 45% May 5 2% Feb. 13 Iowa Central ........ PARR ee . vey 
7 31 40% 27 18 Mar.15 28 Feb. 8&8 JEWEL ees pe 59% 1% 6,000 
112 90 97% 8&8 91 Mar. 6 S80 = Apr. 17 Jewel Tea pf...... 3,760,000 Apr. 1, °19 1% Q RS RSI, 1% FOO 
27% $$118% ##24% 15% 24% May 16 16% Jan. 30 AN. CITY SOUTH. 30,000,000 0 ........ ‘ 24% % 11,70 
58% 40 59% 45 5 May 14 49% Jan. 21 Kan. City So. pf.. 21,000,000 Apr. 15, ‘19 1 @Q & a 10) 
135 95 105 95 130 Apr. 22 105, Apr 5 Kayser (Julius) & Co. 6,570,000 Apr 1, 19 2 Q 129 : 

64%, 36% i2 41 129% Apr. 14 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘19 $1 Q 124 1 2 19,900 
93 75 90%  T6% 95% Apr. 11 90% Jan. 3% Kelly-Spring. Tire pf. 3,407,100 Apr. 1, '19 1% Q - . 

4 30 21 35 245% 51 May 17 34 Jan. 24 Kelsey Wheel ....... | kndcowes { 1 +10 2,100 
a4 81 70 90 81 97 May 16 8&9 Jan. 15 Kelsey Wheel pf..... 2,136,500 May 1, ‘19 1% ¢ ) ) 97% + 3% HOO 
* 5014, +26 41% 29 34%, May 17 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Mar. 31, 19 +50ce Q B27 44% + 2H 55,600 

Hi Aly 412 3 5% May 7 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ x ) ‘ 100 
- oe 108 Apr. 30. 89 Apr. 15 Keyst. Tire & R.($10) 1,723,730 . ........ 95% 97 92% 2% 25,500 
105 83 125 May 83 106% Jan. 20 Kresge (S. S.) Co.... 9,989,800 Jan. 2, 19 2%, SA 12 12 123 + 5 100 
ne “ 106 104% 107% May 13 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Apr. 1, '19 1% Q 107% 107 107% + % 200 
55 43 67% 50 66 Apr. 22 6) Jan. 21 Kress (S. H.) Co.... 11,885.600 May 1, '19 1 Q 66 
107% 98 103% 100 107% Feb. 26 105 Jan, 14 Kress (S. H.) Co. pf. 3,598,5 Apr. 1, '19 1% Q 106 
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New York Stock Exchange Transactions—continued 














————___———_--——_—- Yearly Price Ranges --- - Amount -—Last Dividend— -—————-Last Week’s Transactions 
1917. 1918 This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. 
108%, 68 915 65% S1% May 15 62% Jan. 21 ACK. STEEL CO.. 35,097,500 Mar. 31, '19 | a? 7: | 73% 80 + 6% 
108% 80 90 82 Sb. Jan. 21 69 May 12 Laclede Gas Co... 10,700,000 Mar. 15, 19 1% Q 69 70 69 70 ba 
25% 8% 11% 7% 11% May 16 7 Feb. 20 Lake Erie & Western 11,810,000 ........ “ si 11 11% 11 11% + 1% 
53% 17% i253 18 21% May 16 16% Apr. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, 08 1 ma 20% 21% 20% 21 + 1 
30 10% 24 12 37% May 2 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 75 ‘ca 33% 34% 32 33% + % 
7914, «50% «= KC«CH °7% May 17 53% Apr. 21 Lehigh Valley ($50).. 60,501,700 Apr. 5,°19 $1.25 Q 56% 57% 55% 57% + 1% 
‘S1 151 205 164% 224% Jan. 7 201 Apr. 15 Liggett & Myers..... 21,496,400 Mar. 1,'19 73 Q 212% 212% 212% 212% ; 
125% “97% $110 Wm 112% May 17 107 Jan. 27 Liggett & Myers pf.. 22,512,200 Apr. 1, ‘19 1% Q 112% 112% 112% 11% + &% 
2745 12% 45% 17% 5S% May 10 14 Feb. 20 [oose-Wiles Biscuit. . 6.040.300 toebeeee ee oe 5S% DS a AT% _ ly 
98 80% 4 82% #103 May 16 4% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 Apr. 1, °19 1% Q 108 103 103 103 + 1% 
62 55 06 53 110) Apr. 17 94 Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1,°15 1% .. * ea ; 107% 
232 15% «8602200 144%, 17> May 5 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 Apr. 1, °19 3 Q 1665 170 161% 165 - & 
120% 100 110 98 10 Apr. 26 107) Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Apr. 1, 19 1% Q ba + ina LOS, a 
Ins 108 124% 110 22% May 17 #113 Mar. S Louisville & Nashville 72,000,000 Feb. 10, ‘19 3% SA 118 122% 118 122% +4 
393%, 70 78% 70 a) May 9 £70 Jan. 2 ACKAY COMP’S.. 41,380,400 Apr. 1,'19 1% Q.. a i 79 
67% 57% 65 57 H4, Feb. 20 64 Jan. 15 Mackay Comp. pf. 50,000,000 Apr. 1, '19 1 Q , ae ~ it, if 
129%. 93% 108% =TS8% SS Jan. 2 70) Mar. 2S Manhattan Elev. gtd. 57,823,600 Apr. 1, '19 1% Q 78% S4% 78% 4 S% 
oe an 7s i 118% May 13) 100 Apr. “#) Manhattan Shirt..... 5,000,000 Mar. 1, 19 1 Q 115% 118% 113% 117% 4 
118 109 117 Apr. 30) 117 Apr. 30> Manhattan. Shirt pf.. 1,600,000) Apr 1, 19 1% Q ee - t 117 
= ; 87 75 SO% Apr. 30 70) =Apr 1 Marlin-Rockwell (sh.) 67,900 May 17, ‘19 $1 M 77 77 V7 77 % 
60 A 1) 40 40 ~~ May 8 2> Mar. 7 Mathieson Alkali ($50) 5,885,700 Jan. 2, ‘19 Te .. ; : : 5 34 
61% 19% 412%, 23% 17 May 1% 20% Jan. 22 Maxwell Motors 8,976,000 July 2, '17 2 .. «483% 47 135% 16% 2% 
74% 49 69% 50 72 Apr. 28) 50% Jan. 22> Maxwell Motors Ist pf. 12,882,200 Oct. 1, °18 1% Q 70 7 72 314 
40 13 32 19 35% May 16 19% Jan. 2 Maxwell Motors 2d pf. 7,039,900 July 2, °17 1% .. 33% BY 35% 15% 
66% 43% 63% 47 1% May 14 () Jan. 2 May Depart. Stores.. 35,133,300 Mar. 1, '19 1% Q 1214 IK 98% 60% 
107% «98 104 98 110 May 2 104 Jan. 2 May Depart.Stores : pf. 7,012,500 Apr. 1,°19 | 1% Q As + 110 
105% 67 194 7 197% Jan 3 162% Jun. 28 Mexican Petroleum... 36,135,200 Apr. 10, '19 $2 Q 180% 188 179 1% 
97% %S84% #«107 87 108% Apr. 19 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Apr. 1, ‘19 2 Q a ES <a 107% 
43% 25 33% 22% "7% May 17 21% Feb. 7 Miaimi Copper ($5).. 3,735,570 May 15, °19 Tk Q 23% 27% 23% 27% 1% 
120 =*80 *05 *SO0% “7 #8 Jan 9 *92 jJan. Y Michigan Central .... 18,738,000 Jan. 29, °19 | SA aa i +? q 
67% 309% 61 41 1944 May 15 40% Feb. 7 Midvale St. & O.($50).100,000,000 May 1, ‘19 $1 Q 15% 19% 15% SY I, 
32% 6% 15% 7% 15% May 2 9% Jan. 21 Minn. & St. L. new.. 24,596,800 9 ........ rib “= 13% 15% 13% 6% +2 
119 75% 97% 80% 97 May 16 85% Mar. 2S Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, ‘19 2% SA 90% 97 9% 4 j 
17 114 113 105 109% May 16 109% May 16 M., S. P. & S.S.M.pf. 12,603,400 Apr. 15, '19 3% SA 109% 109% 100% 109% 4+ 7% 
1 3% 6% 4% 11% Apr. 25 15% Feb. 10 Mo., Kan. & Texas... 63,300,300 ........ é 10% 9% 10% % 
20% 7 13% 6% 2244 May 17 S% Jan + Mo., Kan. & Texas pf. 13,000,00Q Nov. 10, '13 2 a 16% 22% 1155, 21% 1% 
34 19% 31% 20 34% May 16 22% Jan Missouri Pac. tr. cfs.. 78,234,400 - ........ pa ~ 20 33% 30 33 + 2% 
61 37% fiz 41 57% May 16 19% Jan Mo. lac. pf., tr. cfs.. 47,365,000 3 ........ ae ae DIM 57% re DT 1% 
109% 58% 81% 77 Mar. 3 69 Mar. : Montana Power ..... 40,633,300 Apr. 1, ‘19 1% Q 71% 72 71% 7 3 
117% 95% 106% 9 106% Feb. 24 105 Jan. 22 Montana Power pf.... 9,700,000 Apr. 1, '19 1% Q e* es es 105 
77 75% 70 70 72 May 15 71% Jan. 21 Morris & Essex ($50) 15,000,000 Jan. 2, '19+$2.12% SA 72 72 7 72 My 
130 «129 119% 117 117% May 16 i14 Feb. 5 =. C. & ST. L. 16,000,000 Feb. 1. 19 3% SA 117% 117% 17% WN7% + 3% 
35% 25% 33 26% 30% Apr. 10 29% Jan. 2 seme Co. ($50) 24,706,850 Mar. 1, '19 Je Q 36 37 35% 356 le 
122% 79% 110% 90 ih Mar. 20 108) Jan. % National Biscuit Co.. 29,236,000 Apr. 15, "19 1% Q 119% 119% 119 119% ly 
13 104 114 106% 121 Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 Feb. 28, ‘19 1% Q 119% 120 119% 120 1 
81 56 67% 5 57% May % 70) «Jan. 22 Nat. Cloak & Suit.... 12,000,000 Apr. 15, 19 1% Q S3 S3 S38 83 1 
112% 100% 104 100 106% May 14 108% Feb. 26 Nat. Cloak & Suit pf 4,420,000 Mar. 1, "19 1% Q 106% 106% 106% 106% % 
39 13% 21% 13 21% Apr. 23 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 Ba 19 20% 18% 19% % 
46% 24 54% 37% (4 May 14 15% Feb. S Nat. Enam. & St. Co. 15,591,600 Mar. 20, 19 1% Q Taare (4 2 63% 1 
90% D014 M1, 88 103 May & 61 Jan. 11 Nat. En. & St. Co. pf. 8,546,600 Mar. 31, '19 1% Q 1s ae qs 1038 
63% 37% oy 43% 75% May 13 tit Jan. 11 National Lead Co.... 20,655,500 Mar. 31, °19 1% Wy 74% 75% T3% 73% “, 
114 99 105% 99% 110% Jan. 25 107 Jan. 3 National Lead Co. pf. 24,367,600 Mar. 15, '19 1% Q ; - : 110 ; 
8% 4% 10% 4% ‘4 Mar. 10 5% Feb. 6 Nat. R. of Mex 2d pf.124,626,500 ........ sh Ke 10 11 9% 105%, 1% 
26% 16 21% 16% 17% May 13 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 Mar. 31, '1%- 37%e Q 17 175% 17 171 %, 
36% 15% 36% 17 36% Feb. 26 28% Apr. 10 New Or.. Tex. & Mex. 12,235,900 3 ..... re ‘i a 33 B4y 33 34% 5 
156 98 139 98% 121 May 15 91% Feb. 3 New York Air Brake. 10,000,000 Mar. 21, 19 2% Q 113% 121 112% «120 6% 
1085, 62% 8% 67% 72% May 17 69% Jan. 21 N. Y. C. & Hud. Riv.t247,819,800 May 1, 19 1%” Q 6% 2% =@Wye N1% 5 
38% 10 34 13% 31% May 17 2 Apr. 7 N. Y.. Chi. & St: L.. 14,000,000 Mar. 1.13 4 oo “ES 31% at) Sim +2 
= 7 & oo 70 Apr. 2 6 Apr. 15° N. Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 2% af ah 6 } 
5T 40 48 40 50 May 16 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2. ‘18 2% .. 48 TD 1S 0 5 
21 2% «27 18% 35 6Apr. 28) 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, 19 my OT ISH 27 OS % 
10 34 48% 42 D4 Apr. 28 44% Mar. 1 New York Dock pf... 10,000,000 Jan. 15, °19 2% SA iat f oO 19%, oO 
*114 "104% =°93% 98% 9M Feb. 17 *91 Jan. 15 N. Y., Lack. & West.. 10,000,000 Apr. 1. °19 1% Q ie “f 145 
on% 21% 45% 27 34% Mar. 10 25% Feb. 18 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1%... 30% 53% 30 33% } 
204% «(17 24% 18% 23% May 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14. 18 2 .. 2% 23% %2y& %23 41% 
28% 20 21% 14 1IS% Jan. 15 Mar. 7 Norfolk Southern .... 16,000,008) Jan. 1, ‘14 % .. 6% $18% 15 18 » 
138% 92% 112% 102 1120 May T7 108 Mar. 3 Norfolk & Western. .120,567,000 Mar. 19, °19 1% Q 107% 112 107% «112 1% 
8% 71 79 69 7 Feb. 21 71 Apr. 19 Norfolk & West. pf.. 23,000,000 May 19, "19 1 Q My ae 7 Pe 
723 39 57% 3 55% Apr. 29 17 Jan. 11 North American ..... 29,779,700 Apr. 1, '19 1% Q HW be | 3% rb 1% 
110% 5 105 81% 9S May 17) 88% Jan. 21 Northern Pacific ....247,998.400 May 1, ‘19 1% Q. 92% 9S H2%y% 97% $14 
12h 50 70 —— 60% May 14 i Jan. 30) Nova Scotia St.& Coal 12,610,700 Apr. 15, 19 1% Q 1% 9% 1% 67% iy 
143% 31% 48 35% 19% May 15 35% Feb. 14 HIO CIT.GAS($25) 36,739,300 Mar. 1,°19 $1.25 Q 48 19M 17% 17%, 1% 
54 42% 46% 40 50% Apr. 30 3 Jan. 18 Ohio Fuel S..($25) 19,813,000) Apr. 15, °19 H2u%c, Q Oy LTA 4 “4 % 
™ 3% 13 4% 10% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, 719 SOc Q sS 10% Ss Ye 1% 
os +: -- ++ 13% May 10 % Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 apr. 2,719 12%¢ Q 12 13 11% 11% 1 
118% 108 109 10 14 May 16 108 Apr. 15 Owens Bottle pf...... 7,530,200 Apr. 1.°19 1% Q 104 104 104 104 1 
106, 51% = T0% O44 57 Apr. 15 45 Mar. 3 Owens Bottle ($25).. 10,556,900 Apr. 1, '19 the Q iz 5% 1% MG 5 
45% «40 17 May 1 40% Mar. 27 prc IFIC COAST. 7,000,000 May 1, ‘19 1 Q ‘ 47 
-s + os * Mar. 27 55 Mar. 27 Pac. Coast 2d pf.. 4,000,000 May 1, ‘19 1 Q Bi 
30% 18 40 23% 10% May 9 29% Feb. 8 pacific Mail ($5)..... 1,150,000 Dec. 16, '18 #$1.50 .. 3S 39 37 39 
34% «17 27 18%4 “9 Feb: 28) 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ........ a a 26% 27 26% 26% % 
98% = SS Feb. 27 RS Feb. 27 Pac. Tel. & Tel. pf 32,000,000 Apr. 15, 19 1% Q ; , SN 
= = 72% 63% 93% May 10 67 Jan. 21. pan-Am P.& Tr.($50) 35,481,450 Apr. 10, °19 § $1.25 Q 9% DOK Ni 891 y 
94% 87 124% 86 159 May 10 117) Jan. 21 pan-Am. P. & Tr. pf. 8,566,700 Apr. 1, '19 1% Q ; Ae + 159 : 
57% 40% 50% 43% ‘7% May 17 43% Apr. 21 Penn. R. R. ($50)...499,265,700 Feb. 28, '19 Toe Q 15% 175% Hh 17% + 2% 
= = ++ = 37) Mar. 10 27% Apr. 30 Penn Seaboard Steel..(sh.)64,688 — ........ ‘ S2% 37 22% 36% 1% 
106% «35 61 305% 58 = May 16 15% Jan. 22) People’s Gas, Chicago. 38,495,500 Aug. 25, 17 1 WV 53 HOw ZY 2% 
12 4% 6% 4% 14 May 16 1% Mar. 26 Peoria & Eastern....: 710,000,000 ........ rad a 1] 14 105% Iz% 2% 
3% 12 18% 7% 8% May 16 1% Jan. °" pere Mafquette...... 45,046,000 ........ wa i 19% 234 19% DIT 3%, 
3% 4 4 52% (Kile May 15 56 Mar. 27 Pere Marquette pr. pf. 12,429,000 May 1, ‘19 1% Q 61% GBR 61% K% 1% 
57 37 oO 30 18% May 16 40 May S Pere Marquette pf... 11,200,000 ........ i ks Th isy, 46 18 ry 
= 624% 85K 2 % Apr. 28) 30) Jan. 3% Philadelphia Co. ($50) 42,943,000 Apr. 30,°19) Tie Q 39% 41% 39% — 40 
41% 2 51% 34 52% Apr. 22 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q 51% 51% HO% 51 % 
98% 88 104 89 Ki May 17 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Apr. 1, '19 2 Q 105 106 105 a 
3 20 37 2% 30 May 3 30 May 3 Pettibone-Mulliken-.. 6,995,800 ceescens ‘ =i Bs 30 
oe a: 19% 14% 28% May %) 160s Jan 2 Pierce Oil ($25)..... pS ee és ee 27 27% 26 26% % 
A% 37% 55% 42 57% May 8 {i Feb. 3 Pitts. Coal of Pa..... 31,025,300 Apr. 25, '19 1% Q a» IT% 4% a) li 
o 74 85% 79% = s0% May 16 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,970,100 Apr. 25, ‘19 1% Q&S S05, SS xg 2 
~ = to “’™% May 17) 44° Apr. 29 Pitts., C., C. & St. L. 84,516,100 Jan. 25, °19 2 SA 48 52% 28 AS 52 645 
160% 154 = 9130% °124% 9135 «Mar. 15 *134% Mar. 27 Pitts.. Ft. W. & Chi.. 19,714,285 Apr. 8, ‘19 1% Q 1%) 35 135 35 
102 87 98 90 9% May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 Mar. 1, °19 1% Q 9% 9% %% 99% + 1% 
55% 18% 40% 10% Feb. 27° 34 san. 21 Pitts. & West Va.... 29,342,200 ........ a coe, 39% 36% 38% 414% 
os 5% Ss 61 83% May 5 7 Jan. 31 Pitts. & West Va. pf. 8,958,200 Mar. 1,°119 1% Q Ww 82 81% 82 + y% 
26% 17 “0 15 19 May 7 12% Feb" 5 Pond Cr. C.t.cfs.($10) 1,379,510 Apr. 1, °19 Ze Q 17 18 17 17% + 1% 
83% 49 3 5M Sl% May 15 59 Feb. 1° Pressed Steel Car Co. 12,500,000 Mar. 4, 19 2 Q %T% 81% 7 80 3% 
at =—6f80 100 988 ot Jan. 14 100) Mar. 3 Pressed St. Car Co.pf. 12,500,006 Feb. 25, 19 1% Q - 101 
131 a7 109% = & 91% Jan. 7 82 Jan. 31 Pub. Serv. Corp., N.J. 29,999,600 Mar. 31, °19 1% Q ; S4 
167% 106% 13824 100% 129% May 15 112% Feb. 13 Pullman Co.......... 120,000,000 May 15, 19 2 Q 1221 129% 121 129 - 8 
s te pS «. 0% Apr. ZO 51 Apr $ Punta Aleg.Sug.($50) 2,510,100 ........ as oe Mi% MS De 55% % 
58 36% 18% 45% 91% May 14. 68% Feb. 10 AIL. ST. SP. CO.. 13,500,000 Mar. 31, '19 9 Q 8% 9% 87% 90% + 3% 
Wt = 88% 105% 109% May 14 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 Mar. 20,°19 1% Q 109% 109% 109 109 yy 
324 19% 26% 19% 21% Jan. 3 19 Mar. + Ray Con. Cop. ($10). 15,771,790 Mar.31,'19 50c Q 20% 21% 20% 21% + 1% 
04% 60% 9% 70% SO% May 16 75 Jan. 21 Reading ($50) ....... 70,000,000 May 8°19 $1 Q &% 90% 8% 89% + 3Y% 
oS 3 39 34% SK Feb. 4 35% May 2 Reading Ist pf. ($50) 28,000,000 Mar.13,'19 50c Q 36% 37% 36% 37% + 1% 
45% 33% 10 3 39% May 16: Apr. 30 Reading 2d pf. ($50) 42,000,000 Apr. 10, 19 50e Q 3814 39% 38% 39% + 1% 
9445 60 96 72% SS% May 14 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 May 1. 19 1% Q 8% 88% 83% 96% + 2 
105% 89 102%, 92% 105 Mar. 14 100 Jan. 13° Rep. Iron & St.Co.pf. 25,000,000 .apr. 1, °19 1% Q 103% 108% 108% 108% — % 
73% 59 145 70 117% May 9 70% Jan. 21 Roy.Dutch Am.shares. ........ May 31,°18 $2.40 .. 111% 116% 110% 114% + 2% 
as + _ +. 117% May 9 6% Mar. 13 R. Dutch N.Y.shares. ........ ........ x¢ -» 111% 116% 110 115 + 3% 
26% 12 17% 9% 25% May 8 10% Jan. 21 GT._L.-SAN-FRAN.. 46,432,000 ........ a Vga an 24% «21% 24% + 1% 
2 ad — 21 37 May 2 2 Jan. 27 St. L.-San F. pf.. 7,500,000 .....:.. asi FA 31% 33% 31% 33% + 1% 
32 22 > 19 22% May 8 16 Apr. 22 St. L. Southwestern... 16,356,200  ........ ae ee 223 21 22 + % 
nk 34 4m, 2&8 ov May 14 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, 14 % .. 36 37 35 35% — % 





Sales 
27,300 
GOO 
5Oo 
GOO 
7.700 
22,100 
100 
1) 
3. S00 
100 


3,100 
DO) 

1,342 
13,200 

1%) 
.400 
GOO 


OOo 
10,300 


95,300 
7) (MK) 


79,100 
10,300 
1,800 
100 
21,500 
12.600 
126,500 
6,600 


1t4 
100 
200 
TOO 
100 
200 
100 
300 
300 


we 3 


3,200 


2,200 
6.800 
1,600 
12,200 
79,400 
2,300 


700 
3.200 
mw) 


$9,900 
3.800 
2 400 
19,400 


OO 

23 700 
10,200 
91.200 
100 

48, S00 
212,300 
100 
5,100 


_ 


300 
HOO 


61,000 


30,850 
6,100 
7,500 
6,700 
73,300 
3,300 
GOO 
16,000 
18,400 
1,900 


— 


60,300 
24.500 
1) 
2,800 


100 
38,400 
800 
2,700 
5, 908 


36,100 
119,500 
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—Yearly Price Ranges————————_——___ Amount ~——Last Dividend ansactions 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Laid Cent. riod. First Hig t. Change. Sales 
108 53 8014 51% 3 Mar. 12 30% Jan. 3 Savage Arms ........ S.963.500 Mar, 15, °19 1% Q nSI4 ti] ‘ 1 + 1 200) 
68 4% 18 4% 12) «Feb. 26 6% Mar. 21 Saxon Motor .. ; 6,000,000 Apr. 19, °1T 1% : N14 l ( + 2 19,300 
18 1% 12 7 10% May 17 7% Feb. 13° Seaboard Air Line.... 20,G86,500 et i i + 0%, 1 54. 1% SOM) 
39% 16% 25% 15% 22 May 16 15% Feb. 3% Seaboard Air Line pf. 12,270,700 Aug. 15, 14 1 ie 0 Ss + 1% 2.000 
638% 123% 176% 133% 200% May 17 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 May 15, °19 2 Q 192 ’ W% + S% 2900 
127% «115 120 36-116 120° Mar.15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000) Apr. 1, ‘19 1% Q ns 
29% 15 184% 13 153% May 15 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000) Apr. 19, °1D De Q 1 + 1% +200 
59% 25% 39 25% 69% May 8 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,°1S8 $1.25... ti { 4 % vE6z,900 
74% 33% 71% 39 60 May 14 46%4 Feb. 10° Sloss-Shef. St. & Iron 10,000,000 May 10, °19 Im a7 ( 6 + 1% 11,404) 
99 88% 93% 81 S8 Feb. 6 8&5 #£=Mar. 11. Sloss-Shef. S. & I. pf. 6.700,000 Apr. 1, 19 1% Q : Nii : 
209 135 162 120 179 May 3 132 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, '19 qh Q 
114% 100 110 102 110 Apr. 8 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Apr. 1, 19 2 Q 1 
98144 75% 110 80146 110% May 14 95% Jan. 21 Southern l’acific..... 276,443,400 Apr. 1, ‘18 1% Q 107% 11¢ (ig 1% 196,104 
33% 21% 34% 20% 32% May 17 2 Jan. 21 Southern Railway.... 88,212,300 ........ - os 30 ; % + 2% T7500 
T% 51% 7% 57 70% May 16 66% Jan. 21 Southern Railway pf. 58,005,700 Nov. 30, '18 2% SA GS%, 0 703 1+ va £500 
100% 77% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling .... 5,841,700 Feb. 28, ‘19 2 Q 1-4 ; 
90% 78 86% 79 94 May 9 885% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28, '19 1% Q 4 4 Y 100 
- 94% Apr. 25 865% Jan. 11 Stewart War. Speed.. 10,000,000 May 15, ‘19 2 Q 11, ; 
a “ - = 46% May 3 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Apr. 1,°19 $1 Q 14 145 uy +4 % 3,100 
110% 33% 72% 33% 844% May 15 45% Jan. 22 Studebaker Co....... 30,000,000 Mar. 1, °19 1 Q sv%, ; S21; % G.200 
108% 8 100 8014 1) May 5 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, 19 1% Q 1 (H) Oo 
53% 35% 55 37 60 Apr. 30 424% Feb. 14 Stutz Motor.. (sh.) 75,000 Apr. 1,°'19 $1.25 Q 50 1% 1.0 
51% 39% 455 34% 42% May 14 32 «Jan. 21 Superior Sfeel ’....... 6,000,000 May 1, '19 1% Q rv ‘ Hy 7.800 
102%, 996 100 95 9S Mar. 12 .95% May 14 Superior Steel Ist pf.. 2,560,600 May 15, ‘19 2 Q Oo 9 ys ‘ia 2K) 
19% 11 21 12% May 5 12% Mar. 17 ENN. C. & C. t. cfs. 361,804 May 15, °18 $1 és 1% 6 $55, % 14,600 
243 114% 208 13614 May 9 185 Jan. 9 lexas Co......... 69,345,100 Mar. 31, ‘19 2% Q 2S) 10% 32, 10K 
a aia aes ne May 9 190% Mar. 10 Texas Co. sub. rets..  ....... Se Re nA . 20 s( 170 
19% 11% 291%, +14 May 8&8 27% Jan. 21 Texas Pacific ........ 38,760,000 See nae ite . 1s ) i) % TG, 00 
167% 131 V0 130% May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ = - LO) Bei 
48% 14 21% 12% May 15 13% Jan. 4 Third Avenue ... . 16,590,000) Oct. 1, 16 I od l 0 t+ 4% 14,800 
206%, 165 200% 178 250 May 12 207 Jan. % Tide Water Oil.... 31,900,000 Mar. 31, ‘19 14 Q ww tS 1% 210 
80% 42% 82% 4814 13 Mar. 22 725% Jan. 20 Tobacco Products ... 17,592,400 May 15, '19 "1% Q ss S0% + % 22,700 
105 86 104% 87% 1%} «= Jan. 8& 9914 Mar. 20 Tobacco Products pf. 8,000,000 Apr 1, 19 1% Q It lod ( } % 100) 
10% i i% 4 S% May 14 5 May 1. T.St.L. & W. cfs. of d. 8,686,700 SBE 7 . \ 6,400 
15 8 16 8% 17 May 13 10 Jan. 2 T..S. L.& W.pf.c.ofd. 8,833,500 ....... 4 - ; 7 3% 1,400 
4814 37 42 36% 51% May 15 °%7% Jan. 11 Transue & W. st.(sh.) 100,000) Apr. 15, °'°19 $1.25 @Q 1S 1 + 2% 5,200 
95 62 65% 2 48% Feb. 21 *38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 A 14 or } y 600 
125 125 25 100 *80) Jan. 29 *80)= Jan. 29 Twin City Rap. T. pf. 8,000,000 Apr. 1, 19 1% Q SO eae 
1091, 83 112 100 ISD) = =~May 13 («115 =~ Jan. 7 NDER. TYPEW'R. 9,000,000) Apr. 1, ‘19 2 Q 18 » 
120 112% 112 104 121 Feb. 17 121 Feb. 17 tinderw. Type. pf. 3,900,000 Apr. 1, ‘19 1% Q 11 1 
112 59% RO 65 S4 Mar. 12 7 Jan. 3 Union Bag & Paper... 9,899,800) Mar. 15, '19 1% Q 7 - » 
149% 101% 137% 109% 136% May 17 124% Jan. 21 ‘Union Pacific .2-oee,291,600 Apr. 1, 19 24 @ 1 1% 
R54 69% 76% 69 74% Mar. 5 72 Jan. 6 Union Pacific pf... 99,543,500 Apr. 1, 19 » SA 7 4 
49% 34% 44144 36% DOW May 15 37% Jan. 11 Unit. Al. St. t es.(sh.) 525.000 Apr. 19, 19 $1 Q 1653; i, +3 
127% 81% 108% #$=§%&s8% 139% Apr. 21 107% Jan. 2 United Cigar Stores.. 27,162,000 May 15, ‘19 24 QQ i138 543% 13% 
120% 98% 110 101% 112 May 8 106 Feb. 5 United Cig. Stores pf. 4,527,000 Mar. 15, '19 1% Q 
80 64 oF, 69 130 )=6Apr. 19 90% Jan. 6 United Drug ........ 19,.995.700 Apr i, 1% Q 
54 48 D014 +46 hl Apr. 7 5% Jan. & Un. Drug Ist pf.($50) 7,500,000 May 1,°19 S7%c YQ s 'y 2) 
91 74 8% 77 122 =6Apr. 16 91 Jan. 28 United Drug 2d pf.. 9,105,800, Mar. 1, °19 1% Q 11 D 1(W) 
68% 59 61 58 61 May 14 oS Jan. 22 United Dyewood ... 16,372,800 Apr. 1, 19 1% Q ( l 2% 100 
04 90 96%, 95 *90 Mar. 1 *) Mar. 1 United Dyewood pf... * 1.300) Apr .. 1% Q 4 
154% 105 166% 116% 189% May 9 157 Feb. 10 United Fruit Co...... 50,316,500 Apr. 15,°19 +3 Q 1M 81% + ¥% 2 7H) 
33%, 15% 22 21% 20% Apr. 21 20% Apr. 21 United Paperboard... 6,757,100 Dec. 16, °18 1 20% : 
11% 4% 11 4%, 15% Apr. 29 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000  ........ i =i ] % by 1500 
23% 11% 20 10% 3 Apr. 28 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 - 27 27%, lg 3.250 
24% 10 16% 11% "7% May 16 14 Jan. 16 ULS.C.L.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 sis ~4 1% + 1% 10,700 
42 47% 40 66 Apr. 21 42% Jan. 16 U.S.C.1.Pipe & Fy pf. 12,106,300 Mar. 15, ‘19 1% Q (3 (4 4 + 2 1,200 
21% 16 16% 14% 30% May 12 16% Feb. 5 WU. S. Express........ 10,000,000 Noy. 29, '16 $8 = Sp. 27 ) } DY% 1.700 
44, 11% 61%- 33 7914 Apr. 21 49 Jan. 2 t. S. Food Products. 32,306,700) Apr. 19, '19 + Q 7 V7 + & 41,800 
171% «698% 137 96 159% Apr. 9 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Mar. 17, '19 4 Q 155! 1, % 65,900 
106 88 99 94 10S1g May Ii 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000. Apr. 15, '19 1% Q 10% 1 (Ni, ly anh 
22% 10 26 ~ 15% May 2 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 ; 13 14 j 1 ‘ > 1m) 
67 45 801%, 51 100% May 2 73 Jan. 21 U.S. Rubber Co..... 36,900,000) July 31, '15 1% y YS By 18.400 
114% 91 110 95 113% May 16 109 Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Apr. 30, ‘119 ~ Q ii m7 % S10 
67% 40 50% 36 G5% May 14 314 Jan. 21) U.S.Sm.,R. & M.($50) 17,555,700 Apr. 15,°19 $1.25 Q 4 le i 15,500 
52% 48% 47% 42% 50% May 3 45 Jan. 18 U.S.S..R.& M.pf.($50) 24,317,550 Apr. 15,°'19 S87%c Q IS% + M (OK) 
136% 79% 11612 86% (Hig May 15 9 ASI Feb. 10 U. S. Steel Corp... ..508,302,500 Mar. 29, '19 #2% qQ i100 { Ks + 31% 816,200 
121% 102% 11235, 108 117% May 2 118% Feb. 10 U. S. Steel Corp. pf. .360,281.100) Feb. 27, 19 1% Q i114 | ) t ly 6.200 
118% 70% 93 71% 7% May 13 (ol, Feb. 7 Utah Copper ($10)... 16,244,900 Afar. 31,°19 $1.50 Q 7s ig is 32,700 
24% 9% 16% 11 19% May 9 13. Jan. 2 Utah Securities Corp. 15,707,500 |... ..., ‘2 a 1!) ) INty 4 2,100 
46 26 60% 33% (i May 14 51 Feb. 10 Wa.-CAR. CHEM. 27,984,400 May 1,19 ; o 4 , » 13600 
112% 697 113% 98 114%, Apr. 3 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100 Apr. 15, °19 2 Q 10) 
17 416 73%, 50 (01% May 16 D4 Mar. 3 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, '18 6 : tio % t Hie + 5 7H 
10% 6 11 7% ep Feb. 18 12 Jan Vulcan Detinning E DOOR GE .sewes aa le : 
24% 20 $2 25 (> Mar. 18 40° Jan Vulcan Detinning pf. 1,500,000 Apr. 20, ‘19 #2% = Q 4 _ 
15% 7 12 7 12) May 17 7% Jan Wabash ; << SP = Anemadee . ois 0 11% 1% 30,600 
5 36% 414144 30% 37% May 17 30% Jan. Wabash pf., A... 60,015,500 Apr. 30, 18 1 sits , 1% + 3% 20,000 
30% #==218 2614 19% 24% May 17 19 Jan. Wabash pf., B ; <i bol wi _ 244% + 2% 3,200 
144 70% 83% 63% 7% Jan.10 53 <Apr Wells Fargo Express. 23,967,300 July 20, '18 1% . 0 3 900 
23 12 17% 10 15% May 17 9% Apr Western Maryland.... 46,340,700 — ........ on oe 1] 13% + 1% 2), FAM) 
48 351% 32 20 27 May 14 24% Apr. 22) West. Maryland 2d pf. 9,551,700 TS , r 2 1.800 
18% 10% 24% 13 24144 May 14 17 Feb. 3 Western Pacific Ry.. ee ; , 1!) as: + 4 13,800 
62 3516 (4 46 61% Jan 9 52% Feb. 20 ‘Vestern lac. Ry. pf. 27 100 May 15, ‘19 1 Q G ly 1,600 
995, 76 9554 T7% 89% Jan. 13 845 Mar. 27 Western Union Tel... 99,817,100 Apr. 15, °19 1% Q ‘ l 2,200 
118% 111 9% 95 115 May 17 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Apr. 20,°19 $1.75 Q_= 114 1 { lp 1,200 
56 33% 47%, 38% 57 May 5 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Apr. 30,°19 S7K4e Q ) n% + % 97,20) 
7% 52% 64% 59 10 May 16 61 Feb. 27 W.E.& M.Ist pf.($50) 3,998,750 Apr. 15, '19 87%c Q is Gy +2 OW) 
22% 7% 12% 8 12 May 15 7 Maur. 5 Wheel. & Lake Erie.. 58,556,600 9 ........ j sm I 11% 1% 9,000 
50% 16% 26 17% 4 May 16 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 = ........ : 21 24 3% 1,500 
52% 33% 50 36% 63% May 3 45 Jan. 3 White Motor ($50)... 16,000,000 Mar. 31, '1% $1 Q ) oS 1 6,100 
38% 15 30 15% 35 May 1 23% Jan. 22 Willys-Overland ($25) 41,609,025 May 1, ‘19 De Q 11% 5% 65,300 
100 69 89% 7D 984% May 9 S7% Jan. 7 Willys-Overland pf... 14,539,850 Apr. 1, '19 ¥% Q 7 97 x 100 
81% 8642 77% 45% 88% May 14 65% Jan. 20 Wilson & Co.....(sh.) 200,000 May 1, ‘19 1% Q SH SG 1% 19,500 
107 96 99% 90% 102 May 13 3% Feb. 17 Wilson & Co. pf..... 10,476,400 Apr. 1, ‘19 1% Q 101 102 1 100) 
541, 33 39% 29% 41% May 16 30% Jan. 22 Wisconsin Central ... 16,147,900 ~~ ........ ‘a , ) 411% + 1 T7500 
151 99% 128% 110 133% Jan. 9 120 Feb 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, '19 2 Q 126 ‘ 12) + 1% 3,000 
126%, 113 15 06111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1. ‘19 1% Q 117 ae 
373%, 2345 69 34 73 May 9 D0 Feb. 13° Worthington Pump... 10,226,200 0 ........ a ae 691% 5% 2 G00 
97 88 91% 8% 98 Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,072,800 Apr. 1, 19 1% Q .) ) OG 200) 
63 50 70% 59 77% Apr. 29 66 Jan 3 Worth. Pump pf. B.. 7,790,800 Apr. 1, °19 1% Q 77 76% % HK) 
. 
Last Sales of Inactive Stocks 
. ~ stock st Sale ate $5 . szast Sale Date ast Sale . 
Stock Last Sale. Date. oan ae oe iat. on. ts one —— Be scag oa we) Ce... La ey = orl ee ved La Sete. pg 
Alleg. & Western. *101 Nov. "18 Cine & Pitts sp. gtd. ($50) *30 . Ape 47 Hocking Valley ...... 112 Apr I vat. t pf 15 Mar. '17 
American Cities pf 104%, May ‘"I8] gh ; 4 rd 2 : Ingersoll-Rand ...... *185 Sep 1 ($50 *72% Apr. "18 
is po , Cons. G., E. lL. & P., Balt 96 Mar. ‘18/Int. Nickel pf.......... 964% Dec Nov. ‘15 
American Coal ($25) a2 June ‘IS! Consol. Coal of Maryland... 4 Jan. ‘18|/Island Creek Coal....... 67 Jur yd $2 .. 70% Apr. '16 
American Shipbuilding ; 139% Sep. '18| Cripple Creek Central pf.. 28 Feb. "18 Kan. City. Ft. S. & M. pf a9 July '18} Pat pf 2% Dec "16 
American Smeltera pf. B.... 91% Aug. ‘17| Dayton Power & Light pi... 97 Nov. 36] Kayser (J.),& Co. lat pf... 1054 Aug. 18] Pettit jist pt;:: 98° June 18 
Booth Fisheries 1st pf . 80 Aug. '15) Du Pont Powder pf ...... 104% Dee. '16]Manhattan Beach ..... ven 5 Apr. '18| Ret ‘ toga “114 Oct. °18 
Buffalo, Roch. & Pitts. pf..*100 Aug. "38 Eastman Kodak frets j = a. a ~ agg — ge ae ah “an 48 Jun is iR tle 7” Dec. k 
Car., Clinch. & Ohio 2% Aug. i Gull States tiecl ie pt... 931, Dec. 'I8| Mobile _—......-... 2% Mer. Iw ‘000 Dee. ‘18 
Car., Clinch. & Ohio pf - 50 Oct. "1T) Hay. EBL Ry.. L. & P *95 +Mar. ’18| Moline Plow Ist pf....... . *95 Apr. "18]¥ f *100 Oct. "18 
Certain-Teed Prod. 2d pf *78% July "18 Hav. El. Ry., L. & P. pf 105 May '17| Monongahela V. Tract ($25). 16% Oct ’ . 
Footnotes 
High and low prices are based on sales of in the yearly range include those of the old Amount. Kind Amount. Kind. 
100-share lots, except in mpage instancen, company. f‘ eee age ee ste Extr : Ay ig retor ne <e ‘ ere 
where an asterisk (*) indicates that the price! The rates of dividends referred to under| Burns Brothers .........--- 214% ek {U1 i ee Extra 
given is for less than that amount. f{In-|note indicated by + include extra or special] Bush Terminai .......... IV Scrip | 1 ducts...... 14% Extre 
cluding the amount of New York Central} dividends as follows: i Kennecott Copper I el 1 % Extre 
Railroad stock listed. {Payable in scrip. Amount. Kind. (Capital distribution.) Vulcar Ee Os Bac 
§Payable one-half in cash and one-half in| Allis-Chalmers pf.......... 4% Back Liggett & Myers............ 4 % Extra|Kelly Springfield Tire paid 3% in common 
U. S. Liberty bonds. |{Formerly Distillers| American Shipbuilding... .. 2%4% Extra (Paid April 1, 1919.) to M 1919. Internatoinal Mercan- 
Securities Company. Dealings under pres-| American Woolen .......... 10 % Extra Morris & Essex.............37%4c Extral til M pf. paid 10% extra May 15, 
ent name began April 18, and prices given: (Paid in Liberty bonds.) DE SEE eo tviawsescceeoes $1 Extra 1919 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1917 1918 1919 


July, Aug) Sept Oct) -Nov, - Dee) Jan) Feb) ; Mar), Apr) May) ;June) ;July, -Aug— Sept- ; Oct) ; Nov ) ; Dec) ; Jam) ; Feb); Mar ; Apr May . June 99 










































“Stock Exchange Bond Trading 


Week Ended May 17 Total Sales $70,942 200 Par Value 


























































































































































































































Range, 119 Net | Range, 1919 Net Range. 1919 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch'e High High Low I 
a) 2 ADAMS EXP. 4s a0 at) at) } 105% 100 20614 Con. Gas cv. fs 104% 102 10) 4 62 ~ ~— 
1% 1 Alb. & Susa. 3's ri 7 i ‘ | | BQ RR . 
Alas. G. M tis » on ; . | Nig NSS i D. & H. Ist & ref.4s 34% = MM N4y ; + 
7 1 Alas. Ti. M. ev. ¢ ” i, 4y Hm, 6 Del. & Hud. ev. Ss. 94 93 98 %, ent 7 _ as 
- ‘ ~ . - ~ ~ be Ss se if 
105! t Am. Ag. Ch. « omy 101 + 2 74 6 47 D. & R. G. con. 4s 74 71 74 t 11 ee . . 
» nd is. i o1 
Ne ' cam ‘hee 6h Got 10% 108 2 7 72 2 D. & R. G. con. 4%s 74 74 74 4 109 nnd a 
“ - 1 r > > . » "41 a | ' os. 1c 
a 1 Am. Cotte ou s 2 I . ‘ — 4 & ge gy ref. 4s 51% 1 rit 110 729) «ON. &@ W. ev. tis, f. p.110 10 
100s ney i Am. Hide & LL. §s..100% 100 he a+ % ) ‘ ‘ & R *. Ist ref 17! 4 N. & W, N. Riv. 63.107 107 
“ wt 172 Ar S & R. Ist Sea. OI OO 7 + 1 is, ctfs. of dep + 1 | x? : 
; - . . 2 1 N. & W. divisr is s1 S1 
SS Sy “ Am. T. & T. col. 48. SO Sy S4% ‘ iy, Moly ; Det. City Gas 5s Nt i N f > 
%, , P . 1 10 + "4 o ] Det. Ed f. 5s , . : ye orga ” rots So - 
m4 100 Wve Am. T. @ r ev. 6 nos 2% Os 4 4 0 Mlison re Ds - 107 t 6 Nor Pac er 6s.107 107 107 
~ So 7 An ¥y. 4148. 90 SS ”) + 2 SI 71 ; Detroit United 4%s + 61% SNK 16 Nor. Pacifi - 6O <) eo 
“4 ” “ An Yr. « 3. #2 " rn 2 xO 24 Distillers’ Sec. 5s 7 oO R5! 36 Nor. Pac. ref. 4 a9 an - 
so 77 AQ I js Oo 0 “oO 1 76 rt » N P. St | - ” me 
rin Ar t 8 119 119 ‘ 7 14 ED.EL.(Bkin.)con.4s = = P.S Dul. 4s 76 76 7 
- Me “ . " 87% ® Nor. State er 
‘apt Th An etfs “) - ~« i 2 16th Erie n. 4s + — 
: - " 2 ‘ , . Ist & ref. 5s x9 R71 re 
KN 1 Armour & Ce. 44s. 87 S74 NT i th i> Erie Ist con. 4s + “9 1 1 ORE. & CAL. Ist 3a. % wm ¢ 
Th A. T. & S.F.Ry.M.4s a0 1 | “) Hit 1s Erie cv. 4s, Ser. A + ' iad a ee. ee ord and . 
e | . - ; al 100% 4 Ore. Sh. Line Ist 6s.101! 1007 100 
ir 77 A.. T. & 8S. F. gents s2% s | " al 0 Erie ev. 4s, Ser. B + 1 SS S44 6 Ore. Sh. I , ; } 
e, § ne . . 
mm in 4.T. & S.F.adj.is.s r " iS jz Erie ev. 4s, Ser. D ; <7 9, 12 Or “oy a , ‘. 4 _ pata . | 
R2 > a. 8688 ‘s.r s2 mi) = 1 Erie & Jersey 6s + 3 webs P2 ‘ iinet ie 
Woh ‘ A.. T. & S.F.E.Ok.4s 1% Vy 7% 79% 20 Erie & P. 3s, Ser. C 11% ‘> i 6 PAC. TEL. & T. is. 42 oe y 
SUG " A.. T. & S.F. adj. 4s r | ‘ ww SN ROM 3 Pac. Gas & Elec. 5s.. 86 N64 Ne 
i IT A. T.& S.Fev.4s,"60 9% , ~ = ) ie. &. Cones 9 —— os 5S Eve ae, 1068 86% St if 
1 6 A. Té 8 Fev.is.5 wn Sy st. W. & D.C. 6s S% Iw 2 Penn. gen. 4 S71 87 87 ia 
=e gir eae “Ki OTN 7% . wee 1 Fre., E. & M. V. 6s + % i % 178 Penn. g. 5s, tem.cfs. 95% 95 ) | 
76) 4 " T. & S.F.cv.48,'55 7 z ; + 1 On 07 15 GEN. ELEC. deb. 5s 6 ; “3% 11 Penn. con. 4%s 4% 93% 4 i 
So NO 2 A Tr &€8S.F.C.&A 1s " 1 Granby cv. 6s, stpd + 3 a 1 14 Peo. & E ist 4s. t« <1) Ho ; 
4s aan sb Nb “Y sinh Gt. Nor. ref. 442s 4 2 12 24 Peo. & Ez in 4s.. 25 22 2 
ST , ey ar —- ilos SNIQ RHI, =OSK + , 1 6% i? Geer & W. debs.E + 2% i7 73 % Peo. Gas Chi. ref. 5s 75% 7 ' ‘ 
t ‘ ‘ gu! ts 3 ere z ~ s 7 
~ > mec. A. 3 — oo * s 2 HOUS. & T.C. Ist 5s + % a “a «= ee as — 
Lr 21 Atl. & Birm. 4s > 74 744 n P. 3% a) Pere Marq. Ist 5s &7 er 87 
~ S Hock. Valley #%s + % i ‘ - » 7 . /. ‘ 4 
sO% 1 At. Coast L. Ist 4 NS R2% SEK + «1% ts Hud M f 4 - a Si Phila. Co. ev. 5s. ‘22 93% 93% 933 
x2 A.C. L. unified #%s 83% = 8 RI% +1 a ek. draggin ew "? 140100 4 Pierce Oil ev. 6s, "20.145 14 14 { 
a. _ ~ tt ¢ Hud. & Man. adj. 5s yen R&S 1 Moan : . 
73% A.C.L..L. & N.col.is 7 76 re ‘ no ' Hud. © Ges 5 , ="4 4 2 Pierce Oi) ev. ts, 24.114 108% 108 
74 7 At. & Dan. 4s 74 74 v4 a a 20 Si 1 Poca. Con. Coll. 5s.. 88 as nee 
ee sts ) ILL. CENT. 4s, ‘53.. 75! ! sO i 1 Public Service 5s TtH% 7% 76% 
75 “uo BAL T & OHIO gz. 4s 7m 7 re + 1 et] ll. Cent. Ist 3%s 76 4% 6% READING gen. 4s 84 331 e 
773 1 Bait. & Ohio ref. 5s. SI sO ba Le il. Ce of. 4s S17 + ‘ 
‘ ‘ ‘ 21 nt. re 4s 1% 2 “ct Rep. I. & S 1. ( ‘ 
SS 2 B. & O. pr. lier s. 89 RY NIK m5 13 Indiana Stecl 5s 97% 96% ' 72 get et ga” ee oct ~ a 
. - . aa nis ara. i2 ie ‘ tio Gr $ s 72 711 7 
; 1th B. & O. conv. 4'%s rh ‘7 is t ‘ S S214 is Illinois Steel 4%s 8D! NON + 5 101! 11 1 Roch. & P ( it - an 1 
sh B. & O..S.W.1Dhiv3 aly xy S444 4 ‘. 134, OTT 2308 Inter-Met. 4%s 31% 31% + 4 ae pi P- R ‘ . cons. 6s.10144 101% 101% 4 . 
1 B40. PL. E. 4 1 : 15 Init.-Met. etfs of d.. 374 3 +1 Pe a ane ae Em, Sle = & 
e Ww Va. 4s rear ‘ 73% Me re i 4 Int. Rapid Tran. 5s.. 71! 6S 71% + 3 os 4 5 ST. L . I. M. & SO 
S7 a 1 B. & 0., I 1&™M 2 til int. Agricultural 5s.. s2* 81% 82% +4 . es ‘ sen. Se wo 
Div tles S7 7 87 } A, 1ow SSO Int. Mer. Mar. 6s 4 so Sts 3 St. L I. M 
Beth. Steel ext. 5 H% OW 5% Mi 9 ; Int. & G. Nor. 6s 4 *, ‘ as unif. & ref 81 
Beth. Steel ref. 5s.. So NS RS ‘ " ‘2 «281 = lowa Central ref. 4s 46 44! Hi% + - 724 10 St. L., 1M 
teth. Stl. pur. m. Ss 86 NO S6 + %& Benge : i . River & Gulf 77 
Braden Copper ts O44 4 iT) a x, we Ne ! JAMES.,F. & ¢ is 80% 80% BO% 1M St. L. & S.F. ge O7 Y 
B. R. Tf. ref. cv. 4s. 46 ‘a ih + 2 O41y, FI KAN. C. SO. 3s Hoy HOW GOl*K St & S.F. pr 63 
BR t oT. 7s 1921 x4) in s ‘ s SI ry 4 Kan. City So. 5s &S SK SS 1 St.L. & S.F 68 
, RT. ge. 5s 6G 63 65% O5, s 76 ( Kan. City Term. 4s. 80 7 SO St.L. & S.F. inc is 
Buff., R. & P.cv.4'es &S NS SS 11% i tio i Keok. & D. M. 5s 6S ts tis St.L. & S.F. pr 76 
tush Terminal 5s 80% (NOY SO, iy *) : 2 St. L. S. W. Ist 71 % 
Bush Term. Bldg. 5s S¢ wT) wT) ; s ” 7 ‘j 3 St.L.5.W.1st Tern 62 
CAL. GAS @& EL, 5s %% «69934 mM + 1 . —_e it + % me. Ke BW. oe 
Can. So. con. hs ou ripe a + & “ SS - 3 St.P.,.K.C.& St 70 
Car., Clinch. & O. 5s 78 78 7s —2 0 SE%e 13 7s St. P.. M. & M 5 - ' 
Geet Diet Tel. fe.. 26 98 Ay Xti 7 h St.P.,.M.& M.,M.C.68.107% 107% 107 j 
Cent. of Ga. con. Ss. 0% 93 a3 9 i 7 WG + 1% St.P.,.M. & M.cons.4s 88 SS SS t 
Central Leather 5s “7 ‘i % ‘ Hoh % 1 Seah. A.L. g.48, sta. 72 72 72 | 
Central Pacific 4 SI “ 1 a) “ - 1% Seab. A. L. ref. 48s. 58% 57 8 
NT 82% 17 Central Pacifie S'os. 84% N4 St 7 \% Seab A. L adj 8 1 1% 1 
mm ©6108 2 Cent. of N. J.gen.5s.102 102 123, MIM 6 Hs Slerra & 5.F.P.lstis 7 79 79 I I 
91% S4% 3KO Chess. & O. ev. 5s ol xo , 1% "4 ™) 14 + & Sinclair Oil 7s 100 99% 100 } 
cote 7% 3 Ches. é O. con. 5s “7 97% 1% 11 111 7 113 + ye | Sinc. Oil. 7s, with w.145 140 14 2 | 
82% 77% 37 Ches. & O. ev. 4%s.. 82% 8! + 1% 113% 100% 4 Lorillard 7s +0081 118 7 a So. Bell Tel. 5s 91 91 j 
78% TS 1 CC. & O,,Big Sandy 4s 7S ru 4 21 4 Sty 1 Lorillard 5s 1% 1% y | Se. Pac. col. 4s 76 75 
RTG 7 4% Chess. & O . a sot SOK "7 SS1y Novy ‘ Louis. & Ark. Ist 5s. S55 85% hy So. Pac. cv. 5s 109 108 
7 1 Cc. & O..R.é is 79 7 2 SS S5} 12 Lou. & N. unif. 4s st sé + 4 So. Pac. cv. 5s, reg.108% 108 | 
7 Chi. & Alten 3s v2, sl 4 “ i? THM 1 L. & N.,A.,K. & C.4s 79 7 + 1 Pac. cv. 48 M4h4 4 A j 
tt Chi. & Alton 3%s 3 7% 37% m 74% 6Y } MAN.CAR 4s,tax ex. 70 70 +1 Pac. ref. 48..... 81% 81 } 
Ox 6, B. & Q. gen. 4s S2% + % SS x2 5 Mich. Cent. deb. 4s. 84% 84% + % | Southern Ry. 5s 95 o4 
20 «€6C., B. & Q joint 4s oy + a 143 Midvale Steel 5s.... 89% SS% + & Southern Ry. gen. 4s 68% = 6 68 4 i 
1 C., B. & Q. jt. 4s.reg. & 9 0% + x0 SN 1 Mil. & Nor. ext so + ¥& So. Ry., St.L.Div. 4s 72 72 72 i 
, C.B.& Q. lowalliv.ts 90% Os, ey, ‘ 76 ‘ M. & St. L. con 76 TEN. C. & I. gen. 5s 92! 91% #2 
20. «OC. B.& Q.,1.Div.3%s 76% TH THR + | s 41 is 6UM. & St. L. ref 44% 465% + 2% Term. St. L. ref. 4s. 73 7 | 
1 C..B.& Q..Den.Div.4s 90% oO oy, So SOS, 7 M., St. P.@8 Tenn. Cop v. 6s 92 2 i 
10 «6C..B.& Q..Neb.Ext.4s 92% 92% 92% + %& con. 4s ea 8514 85% Texas Co. deb. 6s. .103 102 . 
1 Chi. & Erie Ist 5s wo My I M., L. S. & N.ist 6s 101 101 + 4 Tex. & Pac Ist Ss % oO 
ti Chi. & BE. Il. ref. 48. 30% wor OK + 2% | M..85.S.M. & A is 2 \y Shy ww 39 Third Av. ref. 4s 5S14 pNI } 
35) 6 6C.&@ ~E.ibref. 4s.c. g. 31 Os 1 L ¢ Mo., K. & T. 2d 4s 31 + 2% Mu 25 SS! Third Av. adj. 5s... 34% 4 
20 Cc. & KB. WW. gen. 5s M..K. & T. 2d 4s,t.1r 31 + 2 n> 45 3 Tol., St. L. & W. 48 55 53 
a S. mtg. etfs 76 76 76 + 5% | ~ geo any 4s + oh UNION OIL s. f. ‘5s #4 94 4 
: . & KE. I. con.ts nod ond sete ee M t bes ; ~~ > = Union Pac. Ist 4s... 86% 86% 86 , « 
hi. Gt. West. Ist 4s. 62% GO 2% + 1% “0 on 8 «4 br s+ % Un. Pac. Ist & ref.4s 81% 80% 81 
Chi., lL. & L. 6s 100%, 10K 100% MO ck me v4 Union Pacific 6s 1035 108% 10 
ti + 2 | Mo. Pacifie 5s % ' = . 
3 | M P fle § . Union Pac. cv. 48 88% «8814 . RN ? 
81% + Mo. Pacific 5s, °: + 1% U. R. R. of S. F. 43 32 82 ; 
70% y | Mob.& O.,St.L.& C.4s 1 " oe U. R. R. of 8S. F. 4 ‘i 
| Montana Power 5s + & sas . ed —-_ on — 
, Mut. Fuel G *.. . Union Trust rcts 13% Ole 33 i, 
6 Mu ue yas 5s if 23% 2 120 U. R. R of S. F. 4s 4 
+ N. O., T. & M. 6s ly Equit. Trust rcts kM ee 333% 2 
+ N. O., T. & M. inec.ds + 2% 12% 4814 1 Un. Rep. of St. L. 48 30 M7 ig 
: N. O. Term. 4s 68% > + % Un. Fuel G. fs 97 Ww 97 
\ rr) . {Nl ON my + N. Y Air B. cv. 68.100% 100% 1004 4+ %& U. S. R. & Imp. 5s 77 75 76% 
& N. W. gen. 5s.100% 100 100 N. Y. Cent. deb. 6s. #4 9% wo + 11 U. S. Rubber 7s 103% 103% 10: 
F hy OG% ‘ ‘ . Te ~ y, 
& “ = sf. 8 O65 tH m% + % N. ¥. Cent. ref. 4%s 84% + 1 U.S. Rub. Ist& ref.5s 89% 88% RK9% , 
e! St N.Y. Cent. deb.4s,'34 84 U.S R M. és.102% 1 > 
Pr aN wet a ' 1 & 6s.102% 102% 102 2 
as athens on + 2% N. Y. Cent 72% 1%, 182 U. S. Steel 5s 100% 100 100 ‘ 
ie a ae +. N.Y.Cent.g + 4% 89% 88 1 Utah Pow. & L. 5s.. 88% 88% 88% 4 
R1aP er + % N Y. Cent. con. 4s + % | 102% 100% 39 VA.-CAR.CH. ev. 63.101% 101% 101% "1 
re * | N. ¥ | 95 34 Va.-Car. Ch. Ist 5s. 96 T 
R.1L.&P.gen.4s.ree. 76% + 5 } , m1 8 , . Py : 
8. P.O “ty | - : ¢ + %& | % Sow 3 Va. Ir.. C. & C. Ss R85 
a deb. 5s 93% + 1% | 70 65 ; N +1 | 4% SU, Virginia Ry. Ist 5s 92 
St. P..M.& O.0s 106% 83 SO 4 N 5% 71 71 Va. Sou. cons. 5 71 
° ane - - : : . Bo sons s 
hi. Un. Sta. 4s 854% j$SOM SOQ + (4 91% 4 N xy TSK WABASH Ist 5s > 
& W. L. gen. 63.104 104 104 +1 7 69 1 oN ‘ Tabast ay 
4 7 + 1 8o Wabash 2d 5s + 1 
. & W. 1. con. 48 65 64 65 + 1 67 tit 5 N 1 621 3 Wes Mz: WY 
‘hile Copper 7s 119 117% 118 ; . anes 4 +. 2% 3 festn Maryland 4s 607 rt 
co : * s i I Stil, 9 Western Pacific 5s &3 83 { 
hile Cop. con. tr. 6s 90% RONG on, + a 4) N 7 ‘ 
, ! $ LA | Si . 15 ? 75% 2 West Shore 4s, reg.. 76 7 
hile Cop. ev. ts NOY, om ~ % ar ~ > : > : 8, reg 76 76 
4 ala 1% + m | 3 i“) 37 N. — 1% SS > W. U. Tel » 4! 71 + 1 
1., St. L. &@ C. 48 » 83 88% au | 0 gu tN 7 a n yam ef. F. ec. 248 56% 86% 86} kK 
C..C.& S.L.gen.4s. 70% 69 ns , - P< 2 . — 3 4 > W. U. Tel. col. tr.58 93% 93% 93% 4 rn 
’ my mi, ay sO 20) N, is — & 100 112 wil &c § 
C.,.C.&8t.L.deb.44s 804 78 se 1 7 , = 6 < ilson & Co. Ist 6s..100 99% 100 4 
i J 4% Ms ‘ + 70 ti N. Y., O. & W.ref.4s 67 + & sO 11 wi Yel 7 ee 7 -- - 
Col. F. & I. gen. 5s. 91 91 91 1 4 65 N. Y. Rys. ref. 4s.. 453 : - ie SOREOE gen. Se. 28 oe ~ 
- 2 “ - .. : : § . * ys. re By + 2 5 2 Wis. C., 8. & 7 73% 3 
v7 T3M% . = ya = 74% 74% 74% 42 2 =. ¥. fe. ref. 4s. ” io Wis. ¢€ 3. & D. 4s. 7 73% 73% 
7% | o So. re 4s. 80 7 79 1 etfs. of deposit 42! 42) 425 " 
4 ” . . _ 2. ~ - ~ . Ro . . <2 -” ae Total sales . 
= S.. 3 jm Bang k. kK Png 85% SH SOM + 1G % 1% 169 N.Y.Rys. adj..4s.cfs. 13% 11% 13 4 $18,463,500 
, nes ‘ omp.-Tab ec. ta. 84 S44 S4 + 6 wm, 345 " ; ‘ ‘ . : 
% 16 10% 45 WN. Y. Rys. adj. 49.. 16 12 14% + 2% Continued on Page 513 
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Trading by Days Range. 191% a 
Industria Oils Mining Bonds High Low s High Low ss e~ 
a wo me He ee) oe 2M Home 0. & it... +S: 
Tuesday 181.500 677,100 T8760 167,000 . on 
Wednesday , 162, 40 1.194.017 682,150 270,000 142 8.600 *Houston Oil.. : 
. = ngsep 9° ORT yh 0.500 *Hudson Oi! 
Thursday 138,260 tHOLSSS 62,175 287,000 nts, a e ‘ Petrol 
Friday 204.050 647,310 571.650 bole 5 prs 100 *Inte 2, etrol 
Saturday 1(). aM I4.826 458,400 {4 4 29. 500 Island a. a 4 
“ . = 4 20 48,7) Kentucky O. & R es 
, - 4 . ee ly 
Total 1,001,030 1.390.507 3.886, 585 $1,148,000 by ; 1 ont aa — ony any ‘ 
INDUSTRIALS . 44% d 1.200 Louisiana O. & R. 434 + 
Range, 1919 Net 7 4 1.006 *Mariand Petrol. . 6h - 7 
High Low Sales High Low Last Ch'ge = 1 *Merritt Oil. . 33 1% 
111% 6, 21,600 *Aetr Explosives 11% 101 sr j v1, Met. Petrol.. + + | 
“5 Mo S150 *A Reduction iron) ao oo + 4 2 1 *Midwest Oil Le 4 | 
1 5.000 Am. Chem. Prod lve 1 Ie: 5, 1 *Midwest Oil pf... 34, + % 
10K) *Ar Malt “& Gr. 42 42 43 + 3 te rl, Mx. Lanuco Oil 1th, 
8.7) * Ar Ar c. Cc. 19 ed 14 i ‘Midwest Ref 1N5ly ti 
3.200 *Annapol Ferry 3 S 1% i! oo *Midwest Tex. Oi) 
12,1500 B Ar ro! reg. 27 264% + 1 5 ‘ oo *Morton Pet., w. i + 1 
24.800 B.-A. Tol oup.. 30 % + 1% ? 100 *National Oil.. 7 
3.000 #0 t and 65 ti : 1220 20) *New Eng. F. & O ot 
16.340 *4 Ser. B.T.sh. 40% 39% + % n 000 *Northwest Oil 
00 *Cramp Ship 124 124 - 2, “Me *Ohio Ranger. 
1,300 *Cudahy 120 ris : 514, “MO *Okmulgee P. & R 
1h) Curtiss Aero 20 20 + Sle 1 WO *Okla. & Tex. Qil } 
0 Emerson Phono 7 7 + 1% 4 3.00) Omar OU & G - 
10,600 Endicott Johnson 80 +7 ‘ MM *Orient Oil & Gas : 
200 *Fairbanks Co fiz = 3 ” OO *Osage Na. O. S 
8,000 *Fam. Play.-Las = +S 17 200 *Pennok Oil 
9,500 *Fisk R. T.. w. i 33% — 1% Tr 000 *Queen Oil ‘ ! 
8.700 *Freepe Tex.Sul 4544 — 1% rH 7) *Rangebvurnett Oil 
2,400 *Gen. Asphalt 70% 12 pA 100 Ranger Oil er 
m0 *Gen. Asphalt pf.107 105'5 107 - 4 1 “WO *Ranger H. Oil 
$00 *Gillette S. Ro wi.53) 10 168 +4 ») $00 *Pickard Tex. Co 1 
fs 2.300 Grape-Ola 2 {3 5 2 20 *Rock Oil . 
1A, 2.000 Grape-Ola pf 7 OOO *Ryan Oil - 
2 7.700 *Havana Tob Ww MM) *Salt Creek Prod 1 
3 7.200 *Havana Tob. pf ot) 7.000 *Sapulpa O. & R My 
6 53,300 *Hayden Chem i4 200 Savoy Oil > 
4% 14,000 Hupp Motor Car “0 Sequoyah O. & KR . ‘ t : 
lite “MO *imp. T 5 Sinclair G. Cop.. 62% 7 tH ‘ 
2 400 Int. | 7 2 8,000 *South. Oil & T.. 7 ti 7 + 3% 
10% Inter 0 6 5.0K) Southwest Oi! Th 0 iti 
10% *Lack. Co. Coal 67 1 168.000 *Southwest P.& R. 6% 5 t% + 1% 
1M, 6.600 *Libl McN. & L 1% ; 7.000 *Stanton 1% 1% 1 
5.800 Lima Lox 10 1! 1S.140) *Ster. Oi & Ho 10s, + 1% 
6.500 Marco of Am 24% S100 *Texas R. O. & 1% " , 
5AM) *Nat Anil. & ¢ 1 11 16.650 *Texana O. & ash uw) 
Ho *Nat Coal & Ice ; 1% 100 <Tyopa Oil 2 2 
400 *Natl. Fireproof H , 1 10,000 *Texas Steer : 1x 
400 *Natl. Firep. pf | ny 14 6000 *Ventura Con 4 14! 15 
*N. Mex. & A. L ' 7 4.700 *Valverde Oil oy a a 
N. Y. Savold 1 | ? ‘ 12.200 *Vera Con. Pet.. 15 1s, 1! s | 
Nor. A. P. & P | » 41.200 *Virky T. O. & G 18 ? | 
*a I Cor} | ‘ 2 $40 *Victoria Oil. new 4 3 + ™ | 
Pearson * Coal | 3S a) 000 *W. St. O. & L., n. 10 9 " ! 
» Perfecti r& R | 1 S7 177.800 *Y"’ OU & Gas 1! 1 1; 
7 *Philip Mor., w. i . | 
414 *Poulsen Wireless | MINING STOCKS | 
= Fe eae ee | 4 2s 1 hw *Adelphia M. & M.ti2 2s a7 1 
1 o§ ia St bo 4 71.400 Alaska-Br. Col. Mo 1 I 1 
~ vie Vacs j ' it 2s. HOO *Allied Gold. 14 1 1 
24 *Savold Ti | P — e cs ? | 
“ esis igre 1 % 5.700 *America Mines 1 7 | 
ri “ . | Si 43 13 hw *Ariz. Butte ts2 en x1 
» yh 3S i. Gas & El ‘i ‘i 
0 on Se 2 Mfe t } 4.000 *Atlanta a th a 
. : “ . 1 1 00 Ath Ores & Ref I. 1 1! | 
1s 10 a a as Boat } K 31400 Big Ledge Cop S, 1 1 | 
meh 40" pon oats emt., W. 3 10 101g 100 Bingham Mining... 10% 10% 10% | 
Ta’ 29.000 Triangle Film. . ££ See SCS Hi 
\. 1, “2 600 Ur &s 7s ‘2 4300 *Boston Montana..t7 1 ih G7 $ 
7 wo, 2000 *Union arhide i 5400 Buffalo Mines ‘ iA 
“on fe 7 000 Un. Profit Sh. M 1,700 Butte-N. ¥ = 
oa yl? + ant Psi ps ship 4 Ww 1K) *Caledonia Min 7 0 + 
4 9 7 : 40 *Waltham Watch + 3 = a Cones Copper Ms - 
, . 72 S800 *Candelaria Silver tii tie 
mo $00 *Warren Bros + ‘, > Ww il ' 
41 0 Wayne Coal ! A t i ! 1 > S M : & M re on 4) ' 
- = - erbat 8.3 I yy 3 + | 
7 40) *Wricht-Mar Air he 4% 5M + tk 1s ‘ Con. Ariz Smelt ie 1 11 
STANDARD OIL SUBSIDIARIES GY 41, Con. Cop. Mines 6 THM, 3 
Oil 261 oF i 4, Cresson Gold. my 455, 
ul O#L..131 : 128 t iz *Crown Croesus G.t5S8 3s | 
Line..195 1 +10 2 21 wow *Divide Charter... .t25 21 | 
Line.104 104 — 1 0 1h z.suo *Div. Syn. of Neyv.7io ih } 
Line 114 115 + 1 , 13, E! Salvador Silver i “ | 
206 2300 4 2 14 32.000 *Eureka Cre 1 | 
& Gas.786 7Ts4 — 2 1 sO First Nat. Copper 4 
" +41 tj i] 8.100 *Flag Tunnel M 
4 xO wi 5.050 *Mlorence Silver 1 | 
3 76 2, 96 00) *Fortuna Con It 
mf ti! 5 3.400 *Gadsden i | 
3 I 7 MMO *Gold Zone Div | 
+ 2 | wt lt 23.300 Goldfield Con 3 | 
—10 | t 2 21,500 *Golden Gate Exp | 
| s ) 1.1K *Gold Merger } 
| 14 ps 40,4) *Harmill Livide 
oO + % | 17 “0 4#2.500 Hasbrouck Divide r | 
‘ + %& | vy +, 7.435 Hecla Mining ’ it | 
R M% ve 1% 31.00 Howe Sound, w. i A sy 2 | 
Es te | 1m? Tron Blossom he, A , | 
Oil iti? 12% 14% + 2% 44 AD 20.000 *Jim Butler 44 a) | 
Wyo. Oil..t64 60 61 — 3 1 5.20) Jumbo Exten w15 15 +1 | 
oO +114 4s mI + 37 iH HO Kerr Lake 6 6 + 
vealth Oil i114 17 4 + 2% 0 24 75.000 *Knox Divide 0 25 
Ref 1S 10 + 2% | 15 62.0) La Rose Con fs + 
Oi 10 1054 | 10 14 S5.000 *Liberty B Div..t19 14 th 2 | 
al Oil & Ref. 1% 1% 0 i 77,000 *Lone Star Con...715 wm 11 
ul et 1% 1& | it 62 72.40 *Mamuaoth Divide.776 70 7 1 | 
si Pet 1114 1, —1 | 2h ’ $21,000 *Mangan of Am 1% ly 1 % | 
ja Oil uu " 2 — 5 | 6 45 1.000 MeKinley-Darragh. tt ys ot) ( | 
21 (Oil 3 34 x 4 i SSK) *Magma Chief % , 4 | 
k Oil Fy A 7 may) 3.00) Macma Copper a7 wo 36 + j 
Cove Oj 116 120 2 1 121.140 *Mangan. of Am 1%, 4 1 4 
Pet. Cl 19%, 10%. + % 10 ; 11,000 *Marsh Mining 710 s " I | 
iravity 20 24 11 \, 2 1.600 Mason Valley H 2% 2% + 





Stock 


OVERNMENT BONDS 


UNITED STATES 
























Exchange Bond Trading 


OTHER GOVERNM 











ENT BONDS 








Range, 11% Net Range. 11 Net 
High Low Sales High low Last Ch'ge High Low Sales Low Ch'g 
20271, Lib 90.62 98.70 + .70 102 Ho) 163 ©6City of Lyons tis. we 
Lil 47.95.50 15.000 “0 1o2t u8% 168 City of Marseilles 6s 99% 991 + 
» Lib. 2d 4s 2. 14.30 95 + .26 1WK le 33K City of Paris tis. WS, N14 ‘ 
Lil v 48 S rire ; City of Tokio 5s. sO x0 
1” O47 96.00 95.50 99.66 — 30 rod) Dom. of C. Ss, 1921... 98% Ny + 4 
Libert 2d 14s P ‘S Dom. of C. Ss, 1926.. 98 7% + 
1927-142 M.52 UG U4 + oe uS'4 Dom. of C. Ss. 1931.. 08 74 + 
™ 94.90 1: Lil d 4\%s, 192 9.60 95.06 W.54 + 40 7 Japanese 4s 7 is + 1 
3.10 20257 Lib. 4th 4148.19 ISHS 1.00 M458 + OS D5 Japanese 4%s 92 vit e J 
104% 11 U.S. 4s, reg 1064 106 106 — % RN Jap.4%s.2d S.,Ger.st. 88! S7'% 
1664, 1051 “1-10 | S. 4 coupon 106% 100i, 100% | 13 Jap. 4's, 2d Ser 24 92 + 1 
pape | 100 Rep. of Cuba 5s oy 1 
Tota! sale $47,065,300 | 44 U. K. of Gt. B. & I 
iq 1 Ame For. Sec. 5s WT, mis 699% + yy oes, 1919 . oy, Hal, 90% 
4 1711 Ang French 5 “7 97% we + es sent WT% 12 ( of Gt. B. & I | 
S21 4 tine is S64 Sy SOK + 4 1921 9% %O8% 99 
ru Bs) s Rw ds 71% 70% 7{-— k& 1937 . 100% oO, mnt, % | 
a 174 City of Bordeaux ts. 99% m%-— Total sales $5,112,400 








York 


Week’s Transactions on Other Markets 


CHICAGO 


STOCKS 





Sales High. Low. Last 
1.005 Am. Radiator.126 113% 126 
> Am. Shipbidg. % oO ) 
85> Am. Strawbd. 45 i in 
3,302 Armour pf 104 104 1041, 
i tooth Fish 25 a1 21% 
Booth F. pf 50) 7% ONO 
18Y Chi., C. & ¢ ew 
nse c., C. & C.pf 7 7 
1,u82 Chi. Pn. Tool. 71 7 7 
wO Chi 191% 191! 


Title & T.191! 
> 5h 


6 Chi. Rys.. Sr.2 2 











| Net 

| High. Low. Last. Ch'ge 
Com. Edison..111% 111! 111%— % 
Cont. Motors 1, Ny S— %&% 
Cudahy Pack.120% 120 . 
Deere & Co.pf.100 9 + % 





11 





700 Diam Match 
0 Hart, S. & 
2,017 Hartman 








++ + 





< ~&P 

Ill. Brick 

Libby Ys 
Lindsay Lt 1f4 — % 
M. Ward pf 110 — % 
Midwest Util ts + } 

Midw. Util.pf 62 + 1% 
Mitchell Mot 4:5 3 — 4% 
Page Wire 6 6 —2 

People’s Gas ” 52% + 2% 
Pub Service 90 mo —1% 
Pub. Serv. pf 90  — 2% 








ales High Low 
20 Quaker O. pf.1(2 102 











Reo Motor 0 
. Repub. Truck. 48% UTA 
1,842 Sears, Roeb. .200'% 
240 Shaw .. 115 


920 Stewart Mfg 417% 
1,885 Stewart-War. %2 
Swift & Co..149% 

yift Int’l.... 65 





Un. Car & C. 72 TO% 
Wilson & Co. 88% Rt} 
Wilson pf 102 101% 
West. Stone v 7} 
BONDS 
$2,000 Booth F. 6s 034 of) 


8,000 Chi. C. Ry 
28.000 Chi. C. & CL 
2,006 Chi. Rys. 5s. 





La 
102 








Continued 


Continue 


















Ne 
figh Low Last Ch 
47 “ 2s ! 
44 11 

P i 
= i? 1 
11% 1 
bh + 
‘ »? tz 
17 15 16 I 
2s 21 2 + 
= 21 21 
22 1 21% i 
1 1 1! 
2 ws 2 
1. 1% 1 I, 
is 1! 
= pe 
. Ih 
2 rd 
‘5, 
‘ na a 
41. 5 
j +4 
7 It 
7 7% 7 
v3 
‘ 
~ 20 21 
tt t f 
1% 1 1 
1 1% 
7 Hy, 
r 15 
O4 104 
oe 
O2 10L%, 
r 102 
0 
r 
aa ‘ 
™m 01 
( 102 
‘ 
2 lo 
0 10 
Vis NT 
st s7! 
nw) low! 
(n 1m) 
On 1% 
ol la 
is Hi! 
s ti 
Kr 17 
' oo 
a 1s, 
" ow 
Oil Stocks 
May 17 
1 Asked 
at 2t 
40 1.360 6 











im) 
105 

zt 
4 

0 
162 
10 

( 

14 

oO 
s4 
{Hy 
TSO ”) 
1 
Mw 
167 

ath 
14). 
~~) « 

J RO 
320 ” 
1 
et) 
eh 
ML ' 
20 ) 
110 11 
140 15. 
155 184) 
10 4 

High Low Last Cl 
108 107% 107% 
67% 65 ot 
ry BONDS 
SH, SOR, 1H), 
91% M% 91% 
2 91% 1% 
MH 1% Hi 
97 5% 6% + 
Mi% My Hiy 
102 101% 102 
1015 11% Wt! 
102 101% 102 
101% 101% 101% 
$207 C00 
$70,942,200 
High Low zast Ch'ge 
s.B 40 40 10 
S 5% 96% Ot 
92% 92% 92% 
8. RT 87 87 
s HH = 165% fe 
100 100 100 


Markets on Page 517 





STAN (OIL DARD 


$F 


ecuritiex 


R. W.P. Barnes & Co. 


N.¥.C. Tel. Broad 1754-5. 


AD ST. 
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ist Open Market 











f 
'C. F. CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
NITED STATE 
GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 


GOVERNMENT BONDS 


_—_— 








recognized standing. 


are given. 
these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 





We own and offer 


50M Chesapeake & Ohio 
Richmond & Alleghany 
4s, 1989 


Price to Yield 5.15% 
MILLER & CO. 


Private Richmond, 
Louisville, Toronto & Montreal. 
120 Broadway New York City 


Wires Baltimore, 














ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


a6 Exchange Place New York 


Members New York Stock Exchange 














Specialists in 
$50 - $100 - $500 


IBERTY 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 
25 Broad St., New York 





Analytical review J.J 
42 on this Railroad 


- 
St. Paul 12 °om this. Ratiroud 
| E. W. WAGNER & CO. 


Members N.Y. Stock Exchange 
33 New Street, New York 
{ Mad. Av. @ 42d Bt. 
} 105 West 82d &8t 
Branches { 2% Court St., Bklyn 
| 810 Broad 8t., Newark. 














Orders executed in all 
Pittsburgh Securities 


Holmes, Bulkley & Wardrop 


Members N.Y. & Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Wire to Pittsburgh 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fle., Ale., Miss., Texas, and Canada, 
netting 414% to 6%. Write for List 
Dime Bank Bldg., Toledo, Ohio. 


Private 








Review of 
International Mercantile Marine 
Circular 


Liggett & Drexel 


Members New York Stock Exchange 
61 Broadway—New York 
105 Devonshire St. Bosto 


on application 





Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. BOND & CO., 


111 Broadway, N. ¥. 








Studebaker 
Corporation 
7% Notes 


|MERRILL, 
LYNCH 
& CO. 


| 120 Broadway. 


New York 


Price on Application 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bowling Green 7360 




















Great Western Power 6s 1925 


JACOB ZELLER 
46 Wall Street, New York 











BONDS | 


Bonds 








Bonds 








UNITED STATES AND TERRITORIES 


—-Bid for- —Offered— 
At By At By 
U. S. 2s reg., 1930 QJ % C. F. Childs & Co.. 99% C. F. Childe & Co. 
Do coupon, 1930 Q.J 99% : 995, * 
U. S. 4s, reg., 1925 Q.F 106% 106%, 
Do coupon, 1925 Q.F 106% 106% 
U. S. 3s, reg., 1946 SS 91% 
Do coupon, 1946 an 88 91% 
Pan. Canal 2s,reg.,'16-'36.Q.F 99 9954 
Do coupon, 1916-36 QF 9 VO5_, 
Pan. Canal 2s,reg.,'18-'38.Q.N 99 NOS, 
Do coupon .Q.N 9 995, 
Panama 3s, reg., 1961....... 9 91% 


Do coupon 89 


1920 99% Bull 


Argentine 6s, 


Dom. of Canada 5s, 1919.. 99% Salomon Bros. & Hutz 99% Salomon Bros. & Hutz. 
Norway 6s, Feb., 1923 wl, : 99%, ‘ 
Newfoundland 5s, 1919. 99% 99% 
Russian Govt. 5%s, 1926 112 Bull & Eldredge 117 Bull & Eldredge 
Do 5%s, Dec., 1921 46 + 48 a 
Do 64s, June, 1919 ; 57 a8 
Switzerland 5s, March, 1920. 100 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
. 
MUNICIPALS, Etc., Including Notes 
—Offered— 
At By 
Abington (Mass.) coupon 48, 1929 ...........2eccceeecess *4.60 Estabrook & Co. 
Acadia Parish (La.) 5s, lviv-43 i di ola dics Bites. bac alediaachen .*5.00 W.L.SlaytonéCo., Tol. 
Alliance (Ohio) Street imp. 5%s, 1920 ..°4.75 <A. E. Aub & Co., Cin. 
Albia (lowa) School 4%s, 1922 4.75 W. R. Compton Co. 
Akron (Ohio) 5s, 1920-54 .*4.425 = 
Ses 6. Ee TD bbe kcdines vncvdiciccnssevese *4.875 R. M. Grant & Co 
Attias (Maan.) Water Gm, TORR occcccccccccccvascccccccess *4.70 - 
Bath (Me.) 4s, 1927 os oe .*4.60 Estabrook & Co. 
eer Gee.) Cats GR, BED a6 ccesed sci cedicccndaces .*4.55 
Bibb Co. (Ala.) Funding 5s, 1949 . .°5.00 <A. E. Aub & Co., Cin. 
Bonham (Texas) 5s, 1951-31 5 ..75.00 W. R. Compton Co 
Bosque Co. (Texas) Road Dist. 5s, 1928 1938 - %5.25 - 
Branch Co. (Mich) Rd. fis. 1929 canara 50 W.L.Slayton&Co.,Tol. 
Gude COeee Ber. Temi BA MAS occ cc cciqcucccencicess *5.00 - 
Cambridge (Mass.) 4s, 1921 4.50 Estabrook & Co 
Cincinnati Trac. Equip. 6s, 1925 , ii -°6.25 A. E. Aub & Co., Cin. 
Comanche Co. (Texas) Road Dist. 5s, 1921-40 .. *6.25 ” 
es Gs Ge, i SE 0nd cc ncn ccedbaadsesabameawees *4.80 W.L.Slayton&Co.,Tol 
Conus Seems CHOMAS) Ba THAD onc ce csccccsicecsscccccess 5.00 W. R. Compton Co 
Cuyahoga Falls (Fla.) 5s, 1926-38 ................. ..*4.80 . 
Des Moines (iowa) Ga. BOBE-BS «wn... cccsccccceccce *4.70 R. M. Grant & Co. 
Dayton (Ohio) 5%s, IMI *4.€0 Estabrook & Co 
El Paso (Texas) 4%4s, 1937 ...-*4.7% W. R. Compton Co 
Farrell (Penn.) School 4%s, 1933-43 aa - 4.35 f 
Florence (Ala.) Street & Sewer 6s, 1928................. 01.50 WI. Slayton&éCo.,Tol. 
Flagler Co. (Fla.) R. & B. 6s, 1923-46 *5.75 
Fremont Co. (lowa) 5s, 1920-23 ..°4.70 W. R. Compton Co 
Ce: Sas, See A Oe scanetcnccaceddatesucctseus *5.00 R. M. Grant & Co. 
Hillsborough Co. (Fla.) 5s, 1926-42 indactsdhekbnneee *4.85 > 
Indianapolis (Ind.) coupon 4s, Jan., 1927............. ...*4.60 Estabrook & Co. 
Indianapolis (Ind.) coupon 4s, June 30, 1924.............. *4.60 " 


Inverness: (Miss.) 6s, 1927-39, 

Jersey City (N. J.) coupon 4\%s, 
Jefferson Co. (Texas) 1920-57 . 
Jackson Co. (Texas) Rd. Dist. 5%s, 195 


5s, 


91% 


OTHER FOREIGN, Including Notes 


& Eldredge.. 995_, 





ees: Ce. Te Tee Bi Be cccucneadnssdsbsocust 

Junction City (Kan.) Imp. 5s, 1922 

Kennebec: (Me.) Water 48, 1025 .......cceccecees 

Ménner Ciaid TE. Te Bi. Te cécicc idpadenas cédeescacqanem 
Kings Mountain (N. C.) W. & S. 5%s, 1919-23........... "5.50 
Lake Alfred (Fla.) Street 68, 1938 ............... -°5.75 
Reeseetons Go. Chie.) Ge, TED <i ccvecadudndecscsceccecs *5.50 
Rabetend (i in.) Tek. Ge, BOGE cccccéicdvcccscsssievsess 5.25 
Leominster (Mass.) coupon 4s, Oct., 1926..........--++++ *4.60 
Lexington (Ky.) 434s, 1933... vecel 2idvbndbonethoewiteets *4.75 
Lincoln Joint Stock Land Bank 5:3, 1938................. *4.60 
Ramee: Gees wet.. Bek, Te: cn ccdanctcnccndcddesssccoes *4.75 
Little River Drainage Dist. (Mo.) 5%s, 1929-35.......... *5.25 
Los Angeles (Cal.) 1%4s, 1924.......... 

Mankato (Minn.) 4s, 1926. 

Manatee Co. (Fla.) 6s, 1921........ 

Marin (Cal.) Water Dist. 5s, 1948-54 


w. Ww. 
(Ark.) 6s, 
(Ark.) 6s, 


Marion (N. C.) 5a, 
Mississippi Co 


Mississippi Co 


1947 
1925-38 
1926-29 





Needham (Mass.) coupon 4s, Sept., 19387 ................% *4.60 
Newton (Mass.) coupon 4s, April, 1922 .................. *4.60 
New Boston (Ohio) Street Imp. 6s, 1919-22............. *5.00 
Norwalk (Conn.) 4s, 1921 Perret eee *4.€0 
Moment Toews CVG.) Ge, WDE oa. -crccccccccccvcccscesccccs *4.80 
North Wilkesboro Twp. (N. C.) 6s, 1919-20....... occa cl 
Omaha (Neb.) School Dist. coupon gold 5s, June, 1948. ..*4.75 
Omaha (Neb.) 5s, 1928.. Shed ChORCDNEKE SC O66S6.0G000R OES *4.70 
Plaquemines Parish (La.) Imp. 5s, 1920................. *5.00 
Porfland (Ore.) coupon gold 4%s, Oct., 1926.............. *4.75 
Por{ of Portland (Ore.) coupon 5s, ‘Jan., 1922............. *4.80 
Redmond Twp. (Okla.) Rd. Gs, 1944............ 22.4... *5.37 
St. Randry Parish (La.) Se, 1820-38 .... 2... ccc ccc cee -*5.37 





Bull & Eldridge 


W. R. Compton Co. 

Estabrock & Co 

W. R. Compton Co. 
W.L.Slayton&Co., Tol 


A. E. Aub & Co.. Cin 
R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 


W.L.Slayton&Co.,Tol 


Estabrook & Co. 
A. E. Aub & Co., Cin. 


W. R. Compton Co. 
McDonnell & Co 

R. M. Grant & Co 
W.L.SlaytonéCo., Tol. 
W. R. Compton Co. 
W.L.Slayton&Co., Tol. 
W. R. Compton Co. 


Estabrook & Co. 


A. E. Aub & Co., Cin. 
Estabrook & Co. 

R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 

W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 








Outside Securities 


Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 
Exchange Securities. 
Write for booklet. 


C.LHUDSON.CO 


DLCHANGE SINCE i274 
New York 





66 Broadway 














Union Term. of Dallas 5s 
Macon Terminal 5s 

Gulf Terminal 4s 

Houston Belt & Term. 5s 
C. & O. Craig Valley 5s 


/BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 











CANADA 
War Loans Bonds, Stocks 


We special facilities for handling 
orders on all 


CANADIAN SECURITIES 





have 











H. M. CONNOLLY & CO. 


Montreal Stock Exchange 
Bidg. Montreal 


“BOND TOPICS” 


our monthly free on request fer Beekiet 8. 


A. H. Bickmore & Co. 


111 Breadway, MN. Y. 


Members 


Transportation 




















Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. 8460 Rector. 








CHICAGO SECURITIES 


We invite correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall St. N.Y 137 Se. La Salle St., Chicago 


your 














American Road Machinery 
Company 
Preferred Stock. 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia. 





M.S. Wolfe & Co. 


Specialists in 
Independent Olls 


Bread %* New York 


41 St. 
"Phone 25 Broad 














Bonds & Stocks 
Local to New York & Brooklyn 


Theodore L. Bronson 


10 Wall St.. N. ¥. Tel. Rector 7580. 











Estabrook & Co. 


W.L.SlaytonéCo.,Tol. | 





end piace of every , event 
terly. $2 2 volume Times Sqzuar- 


FOR BSESEARCE 
The New York Times index gives cate 
Publishea quer- 


Meow 


York —advt 


























































f 














New York, Monday, May 19, 1919 





_THE ANNALIST 





ols 3) 














May 


Bond Circular 
We have prepared a special 
ist giving particulars of our 
present offerings of 
Canadian 
Government and Municipal 


Bonds 


principal and interest of 
which are payable in New 
York. The income return 
varies from 


532% to 6% 
Write for List A 
Wood, Gundy & Co. 


neor rate 
14 Wall "Street, New York | 














TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
65 Bay St. Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





Canadian 
Government, Municipal and 
Corporation 
Securities 
A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











BONDS AND STOCKS 
Rhode Island Corporation 


Bought, Sold, Quoted. 


Brown, Lisle & Marshall, 


Providence, R. I. 
Tel. Union 925 








Goodrich & Co., Inc. 


Dealers in Investment Securities 





SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 











Frisbie & Co. 


Waterbury Hartford New Britain 
Local Connecticut Securities 
Bought—Sold—Quoted 





Aetna Explosives Co. Pfd. 
Morris & Essex R. R. Co. 
Brooklyn City R. R. Co. 
Central & South Amer. Tel. Co. 


5 Nassau St., N. Y. Tel. Rector 2780. 








Morton Lachenbruch & Co. 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land Title Bidg. Equitable Bldg. 








Tel. Spruce 3-1 Tel Rector 5354 
Stand. Gas & Elec. 
Bought—Sold—Quoted 


H. F. McConnell & Co. 


Tel. John 6064 23 Pine St., New York. 


MOORE, LEONARD & LYNCH 


Members N. Y. € Pittsburgh Stock Erchanges 


FRICK BLDG., 111 BROADWAY 
PITTSBURGH NEW YORK 
Tel. 3672 Rector 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 2718 

















I ‘ 
| od Annalist Open Marke 


ML UNICIPALS,Etc.,Including Notes—Continued 


—Offered— 


St. Louis 4%4s, 1935... 
St. Louis City 4s, 1928- 
Spartanburg Co. (S. ¢ 
Spokane (Wash) 44s, 


Stamford (Texas) Waterworks 


Superior (Mass) 4's, 1 
Tiffin (Ohio) tax-free 


Triadelphia (W. Va.) School 5s, 
Walthall Co. ( Miss.) 6s, 


Wallington (N. J.) St 
Wauchula (Fla.) EL I 
Waterbury 
Weehawken (N. J.) P. 
Winchester (Mass.) ex 


Wrentham (Mass.) coupon 4s, 


*Basis. +Bid. 


California reg. 4s, 1934 
Mass. reg. gold 4s, Oct 


New York 414s, 1964-63. . 


Do 4s, 1967 
Utah 414s, 1937. 
*Basis. 


Alabama Water 6s, 1920... 
Rss ee Redmond & Co. SO 


Albany Southern 5a, 19 
Am. W. 
Am. Public Service 6s, 
Asheville Pr. & Lt. 5s, 
Atlanta Gas Light 5s, 


(Conn.) 4%, 


-. @ EE. &, 'S.... & 


At 


OO Steinberg & Co., St. L.. Th, 


32.... 105 Stix & Co., St. L..... % 
) 4gs, 1923-"26 ‘ ‘ + «394.75 
1931 ee ° - - 94.65 
hs, 1923-"39. 5.00 

925 hus 4.65 
4s, 1921 om eras *4.40 
1925-'41 9S 

1928-40 ee ab in’) ace 


Imp. 444s, 1928 ° 
at. 63, 1948 tatenrseens ‘ . 
1938 anew . i PT a 





By 


Stix & Co., St 


R. M. Grant & C 
Estabrook & 

A. E. Aub& C 

R. M. Grant & C 
W.L.Slayton&Co.,Tol 
W. R. Compton C 
R. M. Grant & C 
W.L.Slayton& 
Estabrook & 


& B. 5s, 1920-46 *4.60 R. M. Grant & Co 
upon 344s, Oct., 1926............ *4.60 Estabrook & Co 
Aug., 1936... *4.60 
STATE 
—-Bid for— —Offered — 
At By At By 
: Brae : ..*4.40 R. M. Grant & ¢ 
21 36:6 94.25 Estabrook & C« 
107% Canfield & Bro. ‘ 108, Canfield & Br 
97% = Qs ” 
*4.40 W. R. Comptor 


PUBLIC UTILITIES 


974g Liggett & Drexel. DS, 


Dominick & Dominick. 68 


1942. 92 National City Co...... 94 
1942. S3. Redmond & Co.. , SS 
1947... 96 H. I. Nicholas & Co 


Augusta-A. Ry. & Elec. 58,35 . yak py nO 
3irm. Ry. & L. 4%4s, 1954... 68 Miller & Co... ‘ 72 
RIN SNA. dos a hc 6s nee 68 = 72 
Baton Rouge Elec. 5s, 1939.. S80 Stone & Webster &5 
Brazilian Trac., Lt. & Pow. 

Pe, BOP cxcaw ; 98%, S. Goldschmidt ....... 99% 
Brooklyn Edison 5s, '49 Ro Miller & Co..... ww 





B'way & 7th Av. 5s “1 S. Goldschmidt 
Butte Elec. & P. 5s ; 92 28 
3uffalo Ry. cons. 5s, 1931... S95 Miller & Co...... TD) 
Central Mkt. St. Ry. 5s, ‘22. Ha! H. I. Nicholas & Co. 
Canton Elec. Co. 5s, 1937... 9) ~=S. K. Phillips, Phila B 
Central Pr. & Lt. Ist 6s, 46. © Liggett & Drexel 95 
Calif. G. & E. unif. 5s, 1937.. 93 Sutro Bros. & Co. . © 
en GR. BORE. svc 5506555% 96 + 98 
Cape Breton Elec. 5s, a W7 Stone & Webster . RS 
Cincinnati Gas Trans. 5s, ‘33. 96 S. K. Phillips, Phila... 100 
Cincinnati Gas & Elec. 5s, '56 92 S. Goldschmidt ...... 95 
Cities Service deb. B 137 H. L. Doherty & Co 139 
Do deb C.. ean 101% ‘aa 102%, 
Citizens Gas (Indiap.) 5s, ‘42. 87 Miller & Co. 92 


Citizens’ G. & E. of Water- 


loo 5s, 19% 





9) §S. K. Phillips, Phila 


Citizens’ Gas (ind. ) 5s, 1942.. ST Liggett & Drexel 92 
Cleve. Elee. Ill. Ist 5s, 1939. 931% Redmond & Co P 9414 
Columbus Gas & El.list 5s,'°27 8 A. B. Leach & Co. 89 

oe eS ero 77 ~ SO 
Columbus St. Ry. 5s, 1933.... 78 
Columbia Ry., Gas & Elec. 

eS A eer eT re 80 Redmond & Co....... 
Com’ wealth (Neb. ) 6s, 1944.. 96 Liggett & Drexel.... 100 
Conn. Power Ist cons. mtg. 

Ss, 1963 ; .. & Stone & Webster 90 
Compton Hgts. Ry. Ist 5s, '23 91 Cone: a es BE Beco was 
Conn. Ry. & Lighting 443,51 75> Redmond & Co 85 
Consol. Trac. N. J. 5s, 1933. 8 B. H. & F. F. Pelzer 
Consumers Pow. 5s, 1936.... SS Miller & Co 89% 
Consolidated Elec. (Cal.) 5s, 

1955 - F 74. McDonnell & Co ; rey 
Cons. Water Co. (Utica) lat 


i ME eon are anian ois 
Do deb. 5s, 1930 “- 


Cumberland Co. Pow 


93 Redmond & Co.. ... 9S 


er & 


Light 5s, 1942 . ae oe 75 A. B. Leach & Co... & 
Cumberland T. & T. 5s, 1937. 93% Miller & Co. Tee 
Dallas Elec. col. tr. 5s, '22 89 =6Stone & Weheter. and nig ce 
Defiance G. & E. 5s, 1942.... 4 Liggett & Drexel...... RO“, 
Detroit United 7s, 1923...... 9714 S. Goldschmidt ....... 98% 
Det. Has cv. 7s, 1928........ 117. Spencer Trask & Co. 122 
East St. L. & Sub. 5s, °32... 3 Steinberg & Co.. St. L. 53 
Mastern Tex. Elec. 5s, 1942.. 85 Stone & Webster...... XN 
Edison El. (Los. A.) Ist ref. 

Se, 20G2...... dinate 95 Sutro Bros. & Co. > 
El Paso Electric rn 1932.... 85 Stone & Webster...... 90 


Economy Lt. & Pr. 5s, 


1956. 92 Redmond & Co 98 


Electric Transmission 6s.... 94 A. H. Bickmore & Co. 97% 
Elizabeth & Trenton 5s, 1962. ..- —« ««e- . capedem ae 
Fed. Light & Trac. 6s, '22.. 86 White, Weld & Co.... 

Ce ee eee TH > 80 
Ft. W. & W. Ry. Trac 5s, '34 35 S. K. Phillips, Phila.. ... 
Ga'veston Elec. 5s, ‘40...... 78 Stone & Webster..... 85 
Galves.-Hous. El. 1st 5s, 1954 77 = 82 
Georgia Ry. & Elec. Ist and 

cons. 5s, 1932. wae aaah 90 Spencer Trask & Co... 92% 
Great Western P Ss, 46 83 Sutro Bros. & Co..... S4 
Gt. Western P. 6s, '25...... 90 J. Zeller...... vee 
Gen. Gas & Elec. 5s, 1932. .. £) Redmond & Co...... as) 
Hackensack Water 4s, 1952... 72 B. H. & F. W. Pelzer. 
Hoboken Ferry 5s, 146...... 80 xy ries 
Havana Elec. 5s, 1952....... SB Milfer QB COe.cccccsce » 
Harwood Elec. 5s, 1939...... 95 Redmond & Co....... Rack 
Houston Elec. 5s, 1925...... 93% Stone & Webster..... 97 
Hudson Co. Gas 5s, 1949..... 90 B. H. & F. W. Pelzer. 92 
Eater. Brae. 46, "OB. 2 665.0005. Yo OR rere 30 
Indianapolis St. Ry. 4s, 1933 67 - 70 
Indianapolis Gas 5s, 1952.... 86 J. Zeller ............ 89 


Jer.C., Hob. & P.St.Ry 
Kan. City Long Dist. 
Kan. City Home Tel. 

Kentucky Utilities i 


Knoxville Ry. & L. 5s,'45-"46. 68 


Kinloch Tel. L. D. 5s, 
Do Ist 6s, 1928....... 


45,49 56 B. H. & F. W. Pelzer. 60% 


Pas "23. 81% Steinberg & Co., St. L. 83 


. 1923 864 “ 87% 
1919... 98 A. H. Bickmore & Co. 100 
Miller @ C6.......500< 72 
Rick. cupeereee Mes mcsases 91 
evece 98 Stix & Co. St. L..... 100 


Liggett & Drex: 
Redmond & C 
Dominick & Don 
National Cit) 
Redmond & CC 


S. Goldschmidt 
Miller & Co 


Stone & Webster 
S. Goldschmidt 
Miller & Ce 
Miller & C 
Liggett & Drexel 
Sutro Bros. & C 


Stone & Webster 
A. B. Leach & € 


H. L. Doherty & 


Miller & © 


Liggett & Drexs 
Spencer Trask & 


A. B. Leach & C 


] 


Miller & C« 


Redmond & Co 
Liggett & Drexel 


Stone & Web 
Redmond & 
Miller & Co 
McDonnell & Co 


Redmond & 


A. B. Leach & 
Miller & Co 
Stone & Webster 
Liggett & Drexel 
S. Goldschmidt 
Trask & 
Steinberg & Cx 
Stone & Webster 


Spencer 


Sutro Bros. & Co 
Stone & Webster 
Redmond & Co 

A. H. Bickmore & 
B. H. & F. W. Pelz 
White, Weld & 


Stone & Webster 


Spencer Trask & 
McDonnell & Co 
J. Zeller 

Redmond & Co 


Miller & Co 


Stone & Webster 
B. H. & F. W. Pelze 
Miller & Co 


J. Zeller 
B. H. & F. W. Pelzer 
Steinberg & Co., St 


A. H. Bickmore & C 
Miller & Co 
Stix & Co., St. L 





THE 
Dominion Securimies 
CORPORATION, LIMITED 


SLienee ieor 
26 KING SYREEY EAST 
TORONTO 

LONDON. &.Cc.. BNO 


MEAB OFFICE 


MONTRE 


Canadian 
overnment 
Municipal and 

Corporation 


nds 














Waters & Birdsall 


investment 
Securities 





25 Broad St., New York 
Broad 3618 
































7 
Service Corp. of N. J. 
pit i> 
eturing Co. 


HEN] BROTHERS & CO. 


ck Exchange 


ndway, New York 


ILLER, Kes. Partner, 
t Newark, se 
Market 1700 


Investment Securities 


F, M. CHADBOURNE & CO. 


s Insurance Building 


NEWARK, N. J. 
Municipal and Corporation mn Bonds 


pecialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


14 Penobscot Bidg., 
Detroit, Mich. 


Fireme 





— 
NICOI FORD & CO. dra 
INVESIMENI BONDS 
Ford Tin ldong 
DEIACIT 





a . a 


LOCAL INDUSTRIALS ONLY 
BENNER & COMPANY 


Incorporated, 
Widener Building, 
Philadelphia, Pennsylvania. 





Public Utility Securities 


ne to Berdell Broa., 
4 


HENRY D BOENNING & CO. 
Philadelpt iia: Phowe Locust Locust 220 


BUFF ALO SECURITIES 


HT SOLD—QUOTED. 
icit your .inquiries, 


TELE R & EVERS, Inc. 


314 Ellicott Sq __ Buffalo, N. | N. Y. 


COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 








Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
First Nat'l Bank Bidg., Cineinnati, 0. 











Procter & Gamble Co. 
| Indian Refining Co. 


Westheimer & Co. 


Now York Stock Exchange 
Baltimore, Md. 








Members 
Cincinnati, Ohio 


























THE 


ANNALIS 


T 


New York, 





May 19, 


Mon day, 





1919 








Annalist Open Market 











| OIL & GAS 
COMPANY 


PAR VALUE $1.00 


gwd producing oil and gas wells 
ire earning about Shan 
addition, six new wells 
are now being drilled in” proven 
territory in Oklahoma and Texas 
The company also has an interest 
within the escarpment of the Lusk 
field of Wvyoming contiguous to 
property upon which the Ohio Onl 
Companys ix conducting extensive 


opera tious 


Traded in on New York Curb. 


Circular on request. 


William C. Orton 
25 Broad St., N. Y. 


Antonides & Co. 


Denver, Colorado. 


monthly In 











STANDARD 


WEFKLY WILT, BE 
SUMMARY MAILED 
ON To 
STANDARD OLL INVESTORS 

ISSUES a ON REQUES1 


CARL H.PFORZHEIMER&CO, 


‘Phone 4660.1-2-3-4 Bread 25 Broad St. N. Y 


Janes M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Automatic Elec. Co. 
Wayne Coal Co. 

N. Y. Honduras & Rosario Mines 
Inquiry invited on any 


listed or unlisted security 








Mexican Panuco 
Savoy Oil 
Kerr Lake 


LEFF BROS. 


Specialists 


52 Broadway, N. ¥. Phone 5051 Broad. 











- Cobambia ‘Ceaphephone 
Remington Typewriter 
Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York. 





GUANTANAMO SUGAR 
NATIONAL SUGAR 
MANATI SUGAR 
WEBB & CO., 


Phone Broad 5905. 35 HMroad St., N. 


CHARLES A. KAHL & 0. 


20 Broad St., Phone Rector 3264-5-6 
he Bonds 
Unlisted Securities 
Charles A. Kahl Leonard A. Sneckner 
Paul M. Pope Charles V. Snedeker 








WILL BUY 
General Gas & Electric Stocks & Bonds 
Sunday Creek Co. 5% 
Claflin Ist Pfd. 
Daly “Mining Co. 
Telephones Hanover 78S85-7886-7887-7888 


9 DIDRICHSEN BROS. 
Room 15 Broad Street 


All Mexican 
Securities 
Ernest Smith 


50 Broad st., N. Tel. Broad 3537. 

















Quotations Sought. 


Disputes frequently arise as to 
the price of a bond or stock on 
a certain day. Reference is 
made to The Annalist. Tables 
of quotations of _ securities 
dealt in on the New York and 
chief out-of-town Exchanges, 
and the Curb. Long lists of 
inactive investments. Holder 
for 26 copies of The Annalist 
sent by mail for $1.25. 


THE ANNALIST 


A Magazine of Finance, Commerce 
and Economics 


EVERY MONDAY 
Times Square New York 
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PUBLIC UTILITIES—Continued 


Lachade Gas I f ‘ 
I> is, 1929 
I Vogel x 
“4 
i Vngel I 12S 
I \ng & | A 
ref. + mo 
Lo (neg I's i Ist 
ref. gus j aD 
Louisville I , ho 
Loui i K ’ rte 
Memphi st. KR ’ ' 
Middle West Utilities 6s, 25 
Marion Lt. & Heat 1932 
Mich. Tres is, 1901 
Mifflin « tias & FE. 5 se 


Minn. Gen. Elec , 1d 
Mit White I’. ts rms 


Miss. Riv. Power Ist Ss, 1951 
Mo. Edison Elec. Ist 5 27 
Minn. & St. I*. Ry ’ 128 
Mobile L. & PLS Ht 

De 6 128 


Mutual Union T 


Nash. St. Ry) ms, ' Se 

Nast lle RL & I ' 
Nashville R. & I is 8 

N. Y¥. & Wst. Ltg. 4s, 2004 
Natomas Co. of Cal. 6 a) 
N. YY. & Hob. Ferry 5 146 
Newark Pa Rwy. Ss, 1930 
Newark Con. Ga os, 14S 
Nevada-Cal. El. 6s, {46 
Niagera Falls Power Ss, “32 
Norf. & Port Tra ” 1856 
No. Jersey St. Rwy. 4s, ‘48 


Northern Tex. El. os, 140 
Omaha & Counc bitucts Ry 
& ridge OSs, 1028 
Omaha & Council Bluffs st 
Ry. os, 1928 ; 
Ontario Transmission 5s, “45 
Pacific Coast Se, 146 ‘ 
Pac. Gas & Elec. ref. 5s, '42 
Pacifie Lt. & BP. Ss, 101 
Do Sas, 1942 
Do ts, 190 
Ii nsacola Elec, Ss, 1931 
Peoria Gas & El. 5s, 
Penobscot Shore L. 5 
Portland (Ore.) Ist 5s, 1930 
Public Service Corp. ctfs 
Riverside Trac ~~, 1980 
Ronnoke Water 62, 1986 
Railway & Lt. Sec. 5s, '34-'46 





Rutland Ry Lt. & Pr. 53,'46 
Hoch. Ry. con. Os 10 
Roch. Ry. & Lt. 5 14 


St. Joseph (Mo.) Ry., Lt., H 
& Pr. 5s, 1933 

San Antonio Water 
ref. Ss, 1933 Be 
San Joaquin L. & BP. Ss, “45 

St. Louis & Sub 1921 
Do gen. 5s, 1 

St. Louis Ry 


Supply 








(Broadway) 


S36n, 1920 ..... 
So. Cal. Edison fis 
St. Louis Transit 5s, 1924 
Seattle Elec. 5s, 1929 P 
So. Jer. G., E. & T. 5s, 1953 


Shawnee G. & EF. Ist 5 26 
Superior W., am @ 2. HK CE 

4s, 1931 

Do cons. 5s, 1965 ‘ 
Syracuse Ltg. Ist 5s, 1951. 
Light & Pr. coll 

trust Ss, 104 ‘ soeaue 
Tampa (Fla.) El. Ist 5a, 1933 
Twin States G. & E. 5s, 1953 
Toronto Power 5s, 1924 
Topeka Ry. & Lt. 5s, 1933 
Union Elec. Light & Pr. 1st 
1932 


Syracuse 


os, ° ° 
United G. & E. 6s, 1945 
Utica Gas & E ey 
United Rys. (St. L.) 4s, 1934 
Virginia Rys. P. 5s, 1934 
Wash.-Idaho W., L. & P. 6s 
Wheeling Traction 5s, 1931 
Youngstown & Sharon Rail- 

way & Light 5s, 1931 
Wilkes-Barre & Hazelton 5s, 

1951 





Atlantic & Danville 4s 
Atl, Birm. & Atlantic 5s, '34 
tuff. & Susq. ist 4s, 1963 
Can. Pacific 6s, 1924 
Central Argentine 6s, 1927 
Chesapeake & O. 4s, 'S9 
Cen. of Georgia cons. 5s 
Chi., P. & St. L. 4%s, 1930. 
Cin., H. & D. gen. 5s, 1942.. 
Chi. & West. Ind. 6s, 1933 
Cleveland Term. Ry. 4s, 
Clearfield & Jefferson 6s, 
Georgia Pacific 6s 
Knoxville & Ohio Ist 6s 
Ky. & Ind. Term. Ist 4%s, "61 
Little Rock, Hot Springs & 
West. Ist 4s, 1939.......... 
Lex. & Eastern 5s..... 
Macon Terminal 5s.......... 
N. Y., Chi. & St. L. 6s os 
New Mex. Ry. & Coal 5s, ‘51 
Re Ba6 Gi BOGE ccc ceccass 
Ore. R. R. & Nav. cuvn. 4s 





—Bid for— 

At By 

bt Stix & Co., St. L 
lo, 

4 Sutro Bros. & Co 
qe 

sD 


m Miller & Co 


“ov Miller & Co 

“1 \. H. Bickmore & Co 
™ S. K. Phillips, Vhila 
WIS H. 1. Nicholas & Co 


SY’ OS. K. Phillip Ihil« 
ban) Spencer Trask & Co 
us Sutro Bros. & Co 


j'. Stone & Weveter 
PU Stix & Co., St. L. 
ss Miller & © 


91 Blodget & Co 


fm) Miller & Co 

tm) Ss. K. UVhillips, Phila 
7 Miller & Co 

4 Redmond & Co 

79 Sutro Lieors. & Co 


x0 BH. & F. W. Pelzer 


74*4 S. K. Phillips, Phila 
6 B.H. & F. W. Pelzer 
RO Stone & Webster 


70 Redmond & Co 


70 

St Blaxiget & Co 
x4 ee 

S544 National City Co 
Cioldschmidt 

SY Sutro Bros. & Co 
SS White, Weld & Co. 
SO Stone & Webster 
92 SS. K. Phillips 


SS Ss 


re) Redmond & Co. 


9% Liggett & Drexel 
7 Stone & Webster. 
i Redmond & Co 

“6 Miller & Co. 


bali] 
S2 Redmond & Co 


S4 Stix & Co., St. I. 
86 Sutro Bros. & Co. 
03 Stix & Co., St. L 
iS Steinberg & Co., St. L 


99 S. Goldschmidt 

1514 Stix & Co., St. L 

S$ Stone & Webster. 
41, B. H. & F. W. Pelzer 
™ S. K. Phillips, Phila. 


7 Redmond & Co. 


SS Stone & Webster 

re \. H. Bickmore & Co 
&S Blodget & Co...... 
78 S. K. Phillips, Phila. 


0 Ste & Ca, Ge. Bacces 
a7 ee BB GOs cc ccvtvves 
BB% J. Beller. ...cccccccce 
7 Stix & Co., St. L..... 
73 De Oe GE nce dcsieges 
9) Liggett & DrexeL..... 


92 4H. IL. Nicholas & Co.. 


20 S. K. Phillips, Phila... 


RAILROADS 


76 F. J. Lisman & Co 
72 J. S. Farlee & Co. 
101 Phelps & Neeser...... 
Te 6 B Oi 6c cccsccde 


F. J L leman & Co 
80)6F. «J. Lisman & Co. 
Blodget & Co 7 
F. J. Lisman & Co.... 
101 S. K. Phillips, Phila 
100 =Phelps & Neerer 


S> Stix & Co., St. L 


sy 

92%4 S. Goldschmidt... . 

&5 Blodget & Co......... 
93 S. Goldschmidt........ 


SO) 6F. J. Lisman & Co.... 
80 “ 
S1 Phelps & Neerer...... 


Phila. .* 


—Offered— 

At By 

Me Stix & Co., St 
tol 


6 Soatro Bors. & 


us Miller & Co 
a . 


73 Milier & Co 


I. 


Mg A. H. Bickmore & Co 
97 Spencer Trask & Co 
| Sutro Bros. & Co 


4 Stone & Webster 


LS] Stix & Co., St 
ne Miller & Co 
be 

oT) 


ot Miller & Co, 


7 =Miller & Co 


is Redmond & Co 
SI Sutro Bros. & Co 


91 ma Ber. W 


9% Spencer Trask 


61g B. H. & FLW 


Pelzer 


& Co 


Pelzer 


& Stone & Webster. 


7S Redmond & Co. 


oO Blodget & Co 


8614 National City C 


A S. Goldschmidt 


92 Sutro Bros. & C 


909 White, Weld & 
8 Stone & Webst 





S. Goldschmidt 
78 Redmond & Co 
o BH. & FF. W 





96 Liggett & Drexe 


9214 Stone & Webs 
70 Redmond & Co 
92 Miller & Co. 


Rw Redmond & Co 


4 Sutro Bros. & 


oF 


4644 Stix & Co., St 
1 Stone & Webet 
&F B. H. & F. W 


& Redmond & Co 


93 Redmond & Co 
93 Stone & Webste 
80 6A. H. Bickmore 
91 Blodget & Co 


92 Steinberg & Co., 


65 Miller & Co. 
91% J. Zeller 


51% Steinberg & Co., 


76 «=Miller & Co 


4 Steinberg & Co., 


o 


Co 


er 


Pelzer 


! 
ter 


Co 


St. L 


I. 
er 
Pelzer 


' 
& Co 


St. L 


St. L 


om Liggett & Drexel 


SS Redmond & Co 


82% S. Goldschmidt 
8) F. L. Lisman & 


7 J. 8S. Farlee & C 


102 ~Phelps & Neeser 


79- Miller & Co. 
9514 S. Goldschmidt 


i) Blodgett & Co 


86 Stix & Co., St. 


90 Blodget & Co 
# S. Goldschmidt. 


| 


| 








YALE &£ TOWNE 

HOME INSUKANCE 
AMERICAN BRASS 
NEW JERSEY ZINC 
PEERLESS MOTORS 


‘Salisbury, Leslie & Co., 


45 Pine St., N. Y. Phone John 1646" 


Stocks Bonds 
LANSBURGH BROTHERS 


Members New York Stock Exchange 
Vamphiet on Mexican National Debt and 
National Railways of Mexico as of 1919 
30 Broad St., N. YY. Phone Broad 2403 








Hendee Manufacturing Co. 
Splitdorf Electrical Co. 
Wire Wheel Corp. of America 


Filor, Bullard & Smyth 


rel. Bowling Green 61 Broadway 
ys40. New York. 








Mark A. Noble Theodore C. Corwin 


|'NQBLE & CORWIN 


25 Brond St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Velephone tlll Broad 





Vandalia 4s Bs 
Georgia Pac. Gs 1922 
Cent. Argentine Ry. 6s 1927 
Sav., Florida & West 5: 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wail St., N. Y. "Phone John 6136 





Warren Bros. Co. 
Circular upon request. 


J. C. WALSH & CO. 


Investuient Securitie 


115 Broadway Tel. Rector 944 





Offerings Wanted 
Ingersoll-Rand Co, Pfd. 
New England Co. 

Ward Baking Co. 


D. T. Moore & Co., 


Members New York Stock Exchange. 
52 William St., Tel. Hanover 
New York. 343. 





Chinese Hu-Kuang Ry. 5s, 1951 
Kansas C., Ft. Scott & Mem. 4s, 1936 
Cuban R. R. Ist 5s, 1952 


Cowen & Co 


67 Exchange Place. Tel. Rector 2364 








SITUATION WANTED—MALE 





ACCOUNTANT Permanent position with 

company offering: « future as treasurer 
secretary, comptroller, auditor, or assistant 
single, 32; six years’ public accounting, as 
well as banking, general office, and cost 
accounting experience; engaged, but avail 
able C 2&4 Times Annalist 





CREDIT INVESTIGATOR; college man; three 
years’ banking credits; excellent references 
W 272 Times Annalist 











DIVIDENDS AND MEETINGS 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company wil! be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the sixteenth day of 
June, 1919, at twelve o'clock noon, for 
transaction of any and all business that may 
come before the meeting, ‘including the elec- 
tion of three directors to hold office for thre« 
years, and to consider the proposition of 
ratifying a d approving the acts of the di 
rectors in making contributions to the Ameri 
can Red Cross and United War Work Cam- 
paign, Inc 
The transfer books of the Company will not 
close, byt only stockholders of record as at 
3 oclock P. M. Monday, May 26, 1919, will be 








-entitied.to vote at this meeting 


By order of the Board of Directors 
J. W. ALLEN, Secretary 








REDEMPTION NOTICE 





NOTICE OF REDEMPTION 
SINCLAI GULF CORPORATION 
FIRST LIEN TEN YEAR CONVERTIBLE 
6% GOLD BONDS 

NOTICE IS HEREBY GIVEN that, pur 
suant to the terms of the Indenture ofy 
Mortgage dated March Ist, 1917, from Sin 
clair Gulf Corporation to Bankers Trust 
Company of New York, as Trustee, the said 
Sinclair Gulf Corporation has called for re 
demption on the 18th day of June, 1919, at 
110% of the face amount thereof and ac- 
erued inter*st, a‘! of .@ bonds now ow 
standing and secured by ‘said mortgage, after 
which date all interest on said bonds will 
ce and all coupons attached thereto will 
come null and void 
The said bonds will be redeemed and all 
sums due thereon paid by Bankers Trust 
Company, at its office, No. 14 Wall Street, 
Horough of Manhattan, City of New York, 
on or after June 18th, 1919 - 

Registered bonds will be paid only to the 
registered holders or their duly authenti 
cated transferees and all unmatured coupons 
must accompany the bonds to which they ap 
pertain 

Ownership certificates covering accrued in 
terest to June 1sth, 1919, should accompany 
the bonds when presented for redemption 

SINCLAIR GULF CORPORATION, 
J. FLETCHER FARRELL, Treasurer 
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Mark 
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BOSTON 
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MINING | 
Net j 
Hish Low Last Ch’'ge | 
Adventure od) 7t " | 
Ahmeek 7 7 76 ih | 
Alaska (Gold 4 st } 
Allouez ss ) is + 3 } 
Algomah ) 4 (ay 20 | 
Am. Zine 1s 17 17% % | 
Am. Zine pf $914, 914 15 ‘ 
Anaconda iss id 6s + 5 | 
An. Com. 15 121) e+ 1% | 
Bingham 10 0 4+ 1% | 
jonanza . at 20 2 } 
Butte & Sup 35 244 2414 j 
butte & Bal. i) 7 7.20 
Cal. & Ariz 6414 OM, G444+ 5 | 
Cal. & Hecla.400) 7 7 7 | 
> Carson Hill 14% 13 17, 4 + | 
Chino Copper. SS! oh Se + Ts | 
Centennial 12 i2% 12% + 4 
Cop. Range 4 4 1H%+ | 
Davis-Daly Hy vhy til, + % | 
7 Daly-West ; 27% wn ! | 
East Butts 1 Ni, WK, + 2 Ot 
Franklin 24 ! 2h. + | 
* Granby . Oty tithy i, + 2 | 
Hancock , $3, 7 | 
Helvetia 2% Me + I! | 
Insp. Copper 4 2ly 4 pt 
Indiana fy ty at 
Island Creek.. 47 17 17 | 
Island Cr. pf. 8 S So J 
Isle Royale 27 r- Zils + 1g 
Kerr Lake 61, ) 77 + he 
La Salle... 2 2's 2's + hy 
1 Lake Copper ; + 41, 
2.4800 Mass. Con. ( 43; G 
1.17 Mason Val ; 2h $ +° 3 
7410 May-Old <¢ 6% 0h + 
1,185 Michigan 94% 4 o% + % 
38) Mohawk Sty a7 ose + 2 
Mim N. Areadian 24 1 24+ % 
17 Nevada Cop 17 17! 177, 1%, 
1.710 N. Cornelia 1s 17%, 1s 1's 
15 New Idri ; Ny 7) me 
154 New River 17 1's 17 + 1 
mis New Riv. pf 7H 72 Tole + 4 
6,220 Nipissing 15% il), 11% — 1% 
North Lake i ao 7 
1, North, Butte 12 10 11% 1% 
380 Old Dominion. 3 4 mT) + 1h 
345 Osceola I 7 ol + 9 
7.4580 Ojibway i, 214 3% + 1% 
TOS Pond Cree 17 17 146% + 3 
<2). Quincy ‘ ( »s ta + 1% 
1 Ray Con 4 2154 214 + 1% 
$20 St. Mary's aT) iti ) + 5 
7.800 Seneca 22 1, 220 + 
1.0S0 Shannon 2H = 2+ % 
7.870 South Utah i i4 ty +14 
+20 South Lake 1 1 1! . 
1,503 Superior Cop oa , 6% + 13 
3.185 Super. & Los Zl, 2 24+ 
SES Trinity oy4+ 3 
2.000 Tuolumne 1.12 Hs) 7 + 19 
512s U. S. Smelt i) 0 0) rT 1% 
U. S. Sm. pf 0 iy ay! M4 
» Utah Apex 2 1% 2%+ % 
Utah Con 10% ” 10%, + 1% 
Utah Copper 7 7 i 
Utah Metals 2 1% e+ 
> Vietoria 2 214 = t y 
Winona 1 sh +n Oy 
Wolverine 1 1G it + 3 
RAILROADS 
SI Boston & Alb. 156 1 15G + 1 
tH47 Boston Elev 7 7:414 7406+ «4 
7 Bos. EI pf. 9 “ 1n5 1 
30 Bos. & Lowell ‘1 SS SS 
+1 Bos) & Prov itu 0 itw 
™iT Bos. & Maine , re “4 2 
% Chi. Jet. pf “Nt Mi Mi 1 
Isz Conn. Rivet 12 Iz 112". - 
7 Fitchburg pf ’ 4 7 
17 Me Centra re oy Thy 
00) Mass. El. p.p 4 144 #14 
115 M. EF. pf. pep 12 12 138 
134s N.Y.N.H.& H 2 Slo + 4 
64 Old Colony ah " Ww 1 
io Pere Marq 20 aE 20%, + ” 
tutland pf 22 22 =2 + 
West End no 44 44 
wv West End pf 4 
MISCELLANI Us 
Ag. Ch..111 16 110% % 
 ~ pf.101 1m 10145, +4 My 
1 Bosch M.102 SS Lat) + 7 
i'n. S. pf > > 
Sugar 134 132: % 
Sugar pf.11s ~» IIS 1 
$ Tel. & T.106 3's 105% 4+ 1% 
Woolen xu 7# TM. 1 
Wool. pf.10l3, 101 101 % 
Amoskeag 103 as 103 06C« + 83 
Amosteag pf sO sO sa + 4 
A. 03. & W. I. 16% 161 169 5 
Booth 221 2% 2+% } 
Century Steel. 14% 14 144 - \ 
Cuban Cenmi't 1734 16 1th. 
Eastern S. 3.. 11 10, 1k — | 
E. Bost a ( \% m4 
Edison E . 158 1 158 + 
Fairbanks Co. 68% G2 2 + 
zs Gen Electric. 167 16 15% 4 
12.161 Gorton Dew s ST + 
45 Int Prod 34 33 ails, + le 
Gao int. BP. Cem T% 7% 7 lh, 
4.9°0 Island Oil st Ke 8y%u— 
$475 LibMeN. & L. 31% 30% + % 
40 Loew's Theat. %% ov + % 
W8G Mass. Gas 76 eo > + 1 
147 : 67 a. 
1s 140 + 2 | 
Es) wh eo 
200 N + g 92 o + ’ | 
153 Vacifie Mills. .165 14 igs + 1 | 
7 Pullman 121% 1% : 
rio P Sugar AS 
10 Reece But'h'le 16 | 
2.470 Stewart Mfg 47 
107 Swift & Co. .144 
7420 Swift Int 63 | 
sti rrington ii 
f. os 






> T. Gas ) 

45 United Drug. .120 

> Un. 1. Ist pf. a% 
15 tn. bD. 2d pt.1s 
mn United Fruit..185 





Shoe M v4. 

S. M. pf. 2 

S. Steel 10557 
Ventura Oil 144 


6.045 Walworth M 
> Warren 














000 Am. Ag C. 5s.100 Ww%.— % j 
3.000 Am. T. & T.5 : 12 + a 
9.000 Am. T. & T So% + w | 
1,000 Am -T 103 } 

31.000 ALG R4 / 
3.000 Chi. Junct 1 | 
2.000 Tom. Coal : 13%— % | 
1,000 Mass. Gas Me — Mm | 
50) Mass.Gas j 

‘s 86 8ti | 

12.000 Mz 100 100 
1,000 5 2 %IS% Tk 
2,000 N tiver 5s 79 re] oe | 

121,000 P. A. Sug. ts. 98% OS 68s — 1 | 
7,000 Swift & Co. 5s 97 6% ‘7 +s 
000 U. S. Sm. Gs.104 101% 103% + 3% 

20,000 Ventura 7 1) 130 im +30 { 


14.000 West. Tel. 5s. 1 KOI, RUG 


RAILROADS—Continued 


ere M., L. Erie & D. I 


2 


R. 1.-Frisco Ter. ist 5s, 
fi 1940 


San F. & S. J. Val. : 
So. Car. & Georgia 5%s 
Sciota Valley & N. E 
Seaboard Air Line 6s, 
Sharon & Newcastle Ry 
St. Louis So. Term. un 





Tex. & P. Ry. 2d inc. 5s, 2000 


Toronto, Ham. & Buf 
Ulster & Del. R. R 
mtg. 5s, 1928 


4 


os 


4 


Ss 


1945 


444s 
1927 





Ss 


Ist cons 


Vicks. & Mer. Ist 6s, 1921. 
Vandalia RR. 4s, | Yigg 


Wisconsin Cent. r. f 


4 


Ala. Steel & Shpbldg. 6s, 
Aetna Explosives 6s, 1945 


American Book 6s, 


1928 


Am. Brake Shoe & Fdy.5s 


Amr. Bakery 6s, ‘27 

Am. Brewing 5s, 1923 

American Caramel! 6s, 
Do 6s, 1923 


American Dock & Tr. 5: 


American Hominy 5s, 
American Graph. 6s, 

American Ice 5s, 1922 
American Lithographic 
American Malting 5s, 
Amer. Oilfields 6s, ‘30 
Am. Pipe & Const. Sec 
s.m. Pipe & Fdy. 6s, 


ro 


1920 


s 


3U 


1927 


1930.... 


r 


1936... 


6 


Am. Road Mach. fs, 1938. 
Am. Spirits Mfg. fs, °20 


Am. Steamship Co 
Va. 5s, 1920. 


Am. Steel Fdy. deb. 4s, 1923 
Vulean. F. C. T. 6s 


Am. 


Am. Tube & Stamp. 5s, 


Asbestos Corp. (Can.) 


Atlas Portland Cement fis 





1938. 


of W 








Beech Creen Coal & Coke 5s, 


1944 


Dominion Tex. 6s, If 
Dominion Glass 6s. If 


Du Pont Pow. 6s, ‘36. 









Blackwood Coal & Coke, 5s, 
1951 re piece 
Brandram-Henderson 6s, '36 
buffalo & Susq. Iron 5s, ‘26. 
Canadian T. & I. 6s, 1952. 

- Can. Cons. Felt 6s, 1940 
Canada Cottons 5s, 1940.... 
Central Lron & Steel 5s, 1925. 
Computing Scale 6s, 1921... 
Consolidation Coal 6s, 1923.. 

Do 5s, 1950. ; 
Crew Levick 6s, 1931 
Dominion Coal 5s, 1940 


aeneral Asphalt 5s, 1925.... 
1921 


Gt. Atl & Pac 
General Baking 6s, 
Hecker, Jones, J. fs, 


Holly Mfg. 5s, 1922 

Hecla Coal & Coke Ist 6s, '31 
Ingersoll-Rand 5s, 1935. 
Int. P. 5s, 1935 

Indian ref. 6s, 1921 

La Belle lron 5s, 1940.. ‘ 
Lima Locomotive- 6s, 1939... 
Long Bell Lum. 6s, 1922 
Manati Sugar 6s, 19%, ne 
Mississippi Glass 6s, 1924... 
Monon. Coal Co. Ist 58 
National Tube 5s, 1952 

New Jersey Zine 4s, 1926. 
N. Y. Knife 62, 1930....... 
North Pack. & Prov. 53, ‘45 
Phila. & R. C. & I. col. 4s, 32 
Park & Tilford 6s, 1936 
Phoenix Iron 6s, 1930. a 
Pierce, Butler & P. 6s, 1934. 
Pleasant Valley Coal 5s, '46 
Pocahontas Coll. 5s, 1937.... 
Pocahontas Coll. 5s, 1957.... 
Roane Iron 6s, 1923........ 
St. Joseph Stocky'ds 4%s, ‘39 
Sioux City Stocky'ds 5s, “52 
Santa Cecelia Sugar 6s, ‘27 


Swift & Co. 5s, 44 






Tea 6s, 
1936... 


1922 


Union B. & Paper 5s, 19°0 
United Fruit 4%s, 1923 
Ward Baking 6s, 1937 


W. Ken 


Coal Ist 5s, li 


Uae 


West Va. Pulp & P. 5s, 1924. 


—Bid for— 


At 


92 
61 
a) 
73 
R 
97 
s1 
4 


By 
S. Goldschmidt 
Stix & Co., St. L 
Sutro Bors. & Co 
S. Goldschmidt... 
Miller & Co. 
H. l. Nicholas & Co... 
S. Goldschmidt.. 
H. I. Nicholas & Co 
5S. Goldschmidt 





Redmond & Co....... 
F. J. Lisman & Co.... 
Phelps & Neeser..... 
Ss. Goldschmidt. 


O8t, Baker,Carruthers&Pell 
83144 Hallowell & Henry.... 
on os 

a9 Baker,Carruthers& Pell 
06 . 

70 

bt) 

rey 

88 Baker,Carruthers&Pell 
9714 

a9 

934 

xu 

97 

res) 

99 S. K. Phillips, Phila. 
97 Baker, Carruthers&Peil 
SS oS. K. Phillips, Phila.. 
97% Baker,Carruthers&Pell 
99 

WOly 

98! 

85 

71 saker,Carruthers&Pcll 
94'5 H. [. Nicholas & Co 
93 

S2. S. K. Phillips. Phila 
90 Baker,Carruthers&Pell 
91 cai 

R5 gaker,Carruthers& Pell 
KS se 

76 

96 S. K. Phillips, Phila 
95 Baker,Carruthers&Pell 
9914 Spencer Trask & Co.. 
87% H. I. Nicholas & Co. 
96 S. K. Phillips, Phila 
92% H. L. Nicholas & Co 
93 Baker,Carruthers& Pell 
9° os 

93% Hallowell & Henry 
9444 Baker,Carruthers&Pell 
99 “ 

S714 Steinberg & Co., St.L 
9714 Baker,Carruthers&Pell 
SO as 

97 H. |. Nicholas & Co 
6 = 

9S Baker,Carruthers&Pell 
9914 _ 

bs) 

Ls) Redmond & Co ot ; 
99 gaker,Carruthers&Pell 
6 Webb & Co . 

94 Stix & Co., St. L 

“8 Redmond & Co 





bt a 


S4 
So 
964 
N7 
WO, 
03 
78 


931% 


» Phelps 


H. I. Nicholas & Co 
Baker,Carruthers&Pell 


H. I. Nicholas & Co 
Baker,Carruthers& Pell 
S. K. Phillips, Phila 
Hallowell & Henry 
Blodget & Co 

& Neeser 
Redmond & Co 

Baker, Carruthers&Pell 


Blodget & Co 

Webb & Co 

White, Weld & Co 
Blodget & Co 
Baker,Carruthers& Pall 
Webb & Co 
Baker,Carruthers& Pell 


—Offered—— 


At By 
11 Sutro Bro & C 
so S. Goldschmidt 


>) 060 Miller & Co 


62 S. Goldschm 


”) Redmond & Cx 


s8 =6Phelps & Neeser 


INDUSTRIAL AND MISCELLANEOUS 


30 oe P 
s Hallowell & Henry 


102 
101 Baker,Carruther 


wl Baker,Carruthers&P 


. 
oy H. L. Nichola 
9 

SN Baker.Carru 


Ha Hallowell & H 


64 Redmond & C 


92 Hallowell & Henr 


ma Redmond & © 


m Blodget & © 
92 Webb & C 
96% White, Weld 
SWl, Blodget & 


V7 Webb & Co 





Notes 





Notes 








Balt. & Ohio 5s, July 1, 191%. 
Canadian Pac. 6s, Mar., 1924 
Chicago & Alton deb. 5s, 





C. ms F. 





u 


Delaw..e & H. 5s, Aug., 


Erie 
Hocking Val. 6s, 1924.. 


9 


& P. 6s, 1922..... 


RT Gi “cence sissies 


Kan. City Term. 6s, 1923.... 


Do 4%s, 1921.... 





N. Y. Cent. col.tr.5s,Sept.,'19 
Bis 


Pennsyl. Co. 4%s, June, 


2 


< 


RAILROADS 


——Bid for— 


At 
995% 

101 
78 
98°46 
99 
97% 

100% 
96% 
995% 
97% 


By 
Bull & Eldredge... 


H. I. Nicholas & Co.... 
Mann, Bill & Co.. 


Bull & Eldredge....... 


Mann, Bill & Co...... 


——Offered— 

At ‘ By 

9m, Bull & Eldredg 
101% 


98% Mann, Bill & Co 
99% 
97% 
9 Bull & 
100% 
97 Mann, 
99% 
97% 


Eldredge 


Bill & Co 


PHILADELPHIA 








Ne 
mw Last. Ch 
3 es 
7! uT\% 
GS Os 
G2 tied 
lire 1 + 
i Hs, is 1 
71 71 
1 7 | 
af 10 
‘ ith ut 
12) 14) ; 
74 fe) 
ou TOM, 
1th 
97 
4 
hie ‘ 
“> 20% 
; 605 
4 nT 4 
s is INA, ” 
i 1% 1 
2 KD bed 
3s 38 
4 Ww 
$f 36 + 
2: 25% 
q 2 6G 
) su 3 
G7 O7%, 1 
' RY, ROK, 
" 3, 3+ 3 
BY 3% 
a) 0 +1 
Hoy 1 
9, 
$2 iz 
o 2. ° 
8 Ri 1 2 
9714 971 
100 100 
99% 99% 
“ uw i" 
s 66 6S! 
1w2 lint, 
61 Olt, , 
79 79% 
“> val, or 
102% 102% 
3 31 31 
913% 6 2 
M lim 100 
RS 87 RS 
D8 us ON 
3 S314 834, — 
1 71 71 
1s RK SK 











MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St Han. 6953 





BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 


Factory Sales Agents. 


Carib Syndicate Ltd. 
Sold & Quoted 


HALLOWELL & HENRY 


27 Pine St., New. York 


AND TRUST COMPANIES 


IMPERIAL BANK OF CANADA. 


Established 1875. 





k—TORONTO. 
] vi President. 
HAY, General Manager. 
throughout Canada. 


rces—Ociober, 1918, 

due from 

, $20,621 ,078.28 
Dom. of 

. 28,776,625.11 

OU ments.... 55,100,323.28 
Bank teal Estate 
Premises 


i ese 3,793,283.47 


$108,291,310 4 





ilities—October, 1918. 
! naoce an 











N 324,201.00 

Db 

I ks — 

Capit ‘ led Profits. 

$108,291,310.14 

{ gents and Correspondents. 

New York, I k of the Manhattan Company 

Puffa f Buffalo. 

Detroit, t & Old Detroit Nat'l Bank. 

Chica s National Bank. 

Philad t St. National Bank. 


Ww ells g*argo Nevada National 
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. —— ees 7 
| A list Open Market 
_— a J} 
> 
RAILROADS—Continued TRUST COMPANIES 
——Bid for —Oftered— ——Bid for— ——Offered— 
At By At By At By At By 
So. Railway 6s, 1922 mm. Bull & Eldredge 99% Mann, Bill & Co Equitable satteiiea 475 CC. Gilbert 485 CC. Gilbert 
Seaboard Air Line 6s, 1919 *$ Mann, Bill & Co 97 Farmers’ Loan & Trust 160 ” 470 7 
Wabash Ry. 4s, May, 1920 03 96 Fidelity 220 230 
Guaranty ciéeekenecusun ee Mann, Bill & Co 420 Mann, Bill & Co 
PUBLIC UTILITIES Lawyers Title Ins. & Trust. 130 C. Gilbert 131 Kirk & Ball. 
Baton Rouge El. 6s, 1920 ON Stone & Webste Stone & Webster Lincoln 1% 1% Cc. Gilbert 
Central States Elec. 5s, 1922. % Blodget & Co 9% Blodget & Co Metropolitan 355 370 “ 
Cities Fuel & Power 7s, 1919. 99% Miller & C 99%, Miller & C ) Manutasiarers _ : 
Dallas Elec. 6s, 1921 9% Stone & Webster 9s Stone & Webster New York Trust Co pt = os C. Gilbert 
Kast Tex. Elec. 7s, 1921 as ay | N. Y¥. Tithe & Mortgage Co 120 125 . , 
Laclede Gas 7s 1005, Bull & Eldredge 1Ww0% Bull & Eldredge N. ¥. Life Ins. & Trust — 2 a —_ mn 
Ontario Power (.:iag. Falls) oo : os Tr yoyo ee a B.. A a re & Co & A. M —om & Co 
he, 1921 . 26 Blodget & Co 98%, Blodget & Co itle Guarantee & Trust Co 308s < Gilbert. 405 Mann, Bill & Co 
Seamahe Water Sa, 1019 07 Liggett & Drexel on Liesett @ Drexel U Ss Mortgage & Trust 445 . - Ly bead Cc Gilbert 
Shawinigan W. & P. 6s, 1919 10914 Bull & Eldredge Ht) Bull & Eldredge Cae Sane oe ys ee & Ce 
Twin States G. & E. 7s, 1921 4 A. H. Bickmore & Co. 98% \. H. Bickmore & Co PUBLIC UTILITIES 
INDUSTRIAL AND MISCELLANEOUS tee. P L&C 
l 4 Adirondack Elec. Power..... KE. & C. Randolp:. 5 E. & C. Randolph 
Aluminium Co. of Am. 6s, °21 0% Mann, Bill & Co 14 Mann, Bill & © | Do pf.. stenees . ‘ 76 «=H. F. McConnell & Co 
Do 1922 thes, Dents, American District Tel., N. J. 30 A. M. Kidder & Co 35 <A. M. Kidder & Co 
Do 1923 es, 1001, | American Gas & Elec. ($50). 167 H. F. McConnell & Co. 172 H. F. McConnell & Co 
Amer. Cities Ss-6s, '19 45 Miller & Co ~) Miller & Co Do pf we é 4144 55 43 MacQuoid & Coady 
Amer. Bosch. M. 7s, '20-'22. 0) Bull & Eldredge 11 Bull & Eldredge American Light & ‘Traction. 260 MacQuoid & Coady 2m ” 
Amer. Cotton Oil 5s,Sept.,.19 10044 Mann, Bill & Co 10'4 Mann, Bill & Cy; ! SE REE ED, UR NE 98 “se 100 
Amer. Tel. & T. 6s, Feb., ‘24 100°, 1imoty American Power & Light. 61 65 Sutro Bros. & Co 
Amer. Thread 6s, Dec., "28. 101% Bull & Elddredge 11% | Do pf bee tantateda -. 76 H. F. McConnell & Co 78 MacQuoid & Coady 
American Tobacco 7s, 1919 wl Mann, Bill & Co 101 | Am. Water Works & Elec. 4 5 MacQuoid & Coady 54% Dominick & Dominick 
Do 7s, 1920 Ww’. Bull & Eldredge 12% Do Ist pf. 7 p. c. cum no 62 MacQuoid & Coady 
Do 7 1921 12", Mann, Bill & Co 102, Bull & Eldredg: Do 6 p. c. participating pf 10 11 H. F. McConnell & Co 
Do 7s, 1922 13’, Bull & Eldredge 10s), Mann, Bill & Co | Brooklyn City R. R 10 A. M. Kidder & Co 12 <A. M. Kidder & C 
Do 7 1923 103° Mann, Bill & Co 104" Raton Rouge El. pf 73 Stone & Webster Pe er 
Anaconda Copper 6s, °29 o', Bull & Eldridge 11)", Cincinnati Gas 744 Westheimer & Co.,Cin 4 Westheimer & Co.,Cir 
Armour & Co. 6s, 1919 to 1924 102, ws Bull & Eldredge | Cities Service 3S0 H. L. Doherty & Co 383 H. L. Doherty & Co 
Beth Steel 7s, 1920 wit, Mann, Bill & Co Ww2'4 Mann, Bill & Co Do pf 7, ‘ 8014 “ 
Do 7s, 1 12", 124, Do Bankers Shares 1 395% 
Do 7s, 1% w2. Bull & Eldredge ls, Ball & Eldrede: Columbus Elec. pf 7?) «Stone & Webster.. 7 Stone & Webster 
Bell Tel. of Can. 5s, ‘25 92% Miller & Co “ Vinller & 4 Col. (S. C.) Ry., G. & E 20 Redmond & Co.. 5 ese cccccece 
Chi. Pneu. Tool 6s, Oct 2 9 =6—Bull & Bhdis dee Kult & Ehlreds Do pf ‘ iL .. cveece 
Chi. Pneu. Tool 6s, Oct., ‘21 S's " ‘ Semmmannwenittth PrP. R. @ L 22% H. F. McConnell & Co. 26 MacQuoid & Coady 
Do 6s, Oct., ‘22 7% - Do pf ae cartiaiee a 6 
Computing Scale ts, ‘21 wi's Ef. 1. Nichol & Conn. Power pf 7 Stone & Webster. Ktonens 
Cudahy 7s, 125 AAs Dull & Eldredge 2 Mann, Bin & ¢ Consol. Tract., N. J oseenge itnecee =e B. H. & F. W. Pelzer 
Duquesne Light 6s, 1921 oo Mann. Bill & Co on Eastern Texas Electric ST Stone & Webster.. 
Federal Sugar Ref., Jan 20 os, Bull & Eldredge i, Boll & Eldredge Do pf anaes ™ . ss be 30”). 1atei ~~ sapanen ° 
General Elec. 6s, Dee 1919. 100), Mann, Bill & hoe Eliz. & Trenton R. R 17 ee Oe ee 
Do 6s, 1920 omy Bull & Eldredge lm | Do pf eeP Sea. ; se oa 
Gruen Watch 7s, 1920 We, Westheimer & Co Cir 11m) Westheimer & ¢ i | El Paso Electric 9 Stone & Webster. 100 Stone & Webster 
De 7 ww) iw ent Federal Light & Tract tion 10 KE. & |. Kandolph 2 E. & ©. Randolph 
Do 7s, 1922 100 Th ST eee ae See 16 H. F. McConnell & Co. 50 H. F. McConnell & Co 
Do 7 1922 lM mw Franklin Telegraph 32 A. M. Kidder & Co. 45 <A. M. Kidder & Co 
Moline Plow 7s, 1919-1924. 1, Mann, Bill & Co ler Mann, Bil & Co Galveston-Houston Electric. 16 Stone & Webster IS Stone & Webster 
Liggett & Myers 6s, 1921 WH, Wh, Bull & Eldredge | De pf 6 se 68 7 
Nat Cons. & C. 6s, Apr., ST, Su Mann. Bill & Cc |} Gold & Stock Telegraph 9S \. M. Kidder & Co 108 A. M. Kidder & Co 
Peerless Truck & M. 6s, 92", 92), BK. Bogert & Co Middle West Utilities pf te \. H. Bickmore & Co. © A. H. Bickmore & C 
Procter & G. 7s, March, 1920, 101 Westheimer & Co.,Ci 101 ull & Eldredge | Mississippi River Power 10 Stone & Webster 1t Stone & Webster 
Do 7s, March, 1921 w2)4 Bull & Eldredge 102%, Westheimer & Co.,Cin. | bo pf 144% is : ' 7 
Do 7s, March, 1922 12, 103'. Mann, Bill & Co | Natl. Light, Heat & Power 1 Hallowell & Henry 5 Hallowell & Henry 
Do 7s, March, 1923 wa, Westheimer & Co.,Cin. 101', Westheimer & Co.,Cin. | Do pf 1S i 28 o 
Pub. Serv. (N. J.) 7s, 1922 or, Bull & Eldredge O7', Bull & Eldredge | Northern States Power 72 MacQuoid & Coady 7 H. F. McConnell & Cx 
Studebaker 7s, 1929 #8, Mann, Bill & Co ot) Mann, Bill & Co Do pf ; ee... p 92 Ag 
Sinclair Gulf 6s, °21 oo, B. Bogert & Co | Nor. Ontario Lt. & Pr pf > H. F. McConnell & Co. 60 
Swift & Co. 6s, 1921 ; 1, Mann, Bill & Co Ww, Mann, BiH & Co | Nor Texas Electric ; 52 Stone & Webster 5 Stone & Webster 
St. Paul Un. Dep 5igs, 1923. " Do pf . e a Ss 
U. S. Rubber 7s, 1923 103° 4 Tinsel Pacific & Atl. Telegraph 12 A. M. Kidder & Co 16 A. M. Kidder & Co 
Utah Sec. 6s, 1922 91 Bull & Eldredge 91 Pacific Gas & Electric 57% MacQuoid & Coady 584% MacQuoid & Coady 9 
Wilson & Co. 6s, 1928 wo Hs PN i icnccandhnesvad ne = % 98 ‘ 
Westinghouse E. & M. 6s,'20 100°, Mann, Bill & Co 100 Pacific Power & Light pf.. 90 White, Weld & Co. 9% White, Weld & Co i 
Pacific Tel. & Tel. pf ST Sutro Bros. & Co So Sutro Bros. & Co 
Pacific Lighting P 115 ; 125 i 
Stocks Stocks Puget Sound T., L. & P 16 Stone & Webster 17 Stone & Webster 
De pf 7 wt . 6614 ¥ 
Republic Ry. & Light 19 H. F. McConnell & Co 21 H. F. McConnell & Co 
BANKS ME eee, o eo 
—Bid for —Offered-— Riverside Tract. 12 B. H. & F. W. Pelzer 
At By At By Do pf . ees Os < coe eepeccee 
America , “> Mann, Bill & Co te eeeee South Cal. Edison.......... Si H. F. McConnell & Co. 88 H. F. McConnell & Co 
Am. Exchange Nat 257 «36. Gilbert 265 €. Gilbert Do pf. i 98 os 102 1 
Battery Park te) 212 San Joaquin Lt. & Power.. 6 Sutro Bros. & Co. 8 Sutro Bros. & Co 
Bank of New York. 430 so Do pf ier i ie 70 ae 75 0g 
Butchers & Drovers 24 3 Standard Gas & Electric.... %8 MacQuoid & Coady 39 MacQuoid & Coady 
Bowery 10 . . ON eR Se Le 47 48 H. F. McConnell & Co. 
Chase i6o)|0C Kirk & Ball 17> Kirk & Ball Spring Val. Water ; | Sutro Bros. & Co 67 Sutro Bros. & Co 
Chatham & Phenix eocee wm 6. Gilbert 410 . Superior W., H. & P... Redmond & Co. : 
Chemical ato oe EE ae ae ro) ve 7. oes me 
Chelsea Exchange 115 12 =6C,. Gilbert Tampa Electric ..... P 110 =Stone & Webster... 1145 Stone & Webster 
City Nat. ......ccessercccees 444 +) Tenn. Ry., Light & Po y 4% MacQuoid & Coady.. 5 MacQuoid & Coady 
Citizens 258 icc dbekconhamithn accede 19% H. F. McConnell & Co. 22 H.F. McConnell & Co. 
Coal & Iron 225 Kirk & Ball Tri-City Ry. & Light pf.... 76 MacQuoid & Coady. Si MacQuoid & Coady 
Columbia 3B OC. Gert 2 .cccccscccs ose United Light & Railways H. F. MeConnell & Co. 46 - 
Commerce . 2:38 240) 6 C. Gilbert Be Wtncvnccscdsccscheccesee it: 74 
Commonwe alth 220 230 - 
Commercial Exchange suo ” ce) | eueapeaemibal 
Continental 106 10) OC. Gilbert So 
Corn Exchange 380 10) es | 
First National 1) Kirk & Ball 105 =Mann, Bill & Co C e ° e 
Fifth Avenue 1700) C. Gilbert 210 =. Gilbert ontinental Refinin 
Gotham 200 220 - 2 
Greenwich 375 
Garfield 1m) 200)«6C. «Gilbert 
Senne re a Common 
Maryimen ‘ 130 
Importers & Traders... 560 80) 6. «Gilbert Located in Southwestern fields. 
Irving ... Ka nicich ielsicie sete * Owns large interest in producing company, controlling over 5,000 
Liberty National 635 Mann, Bill & Co 667 Mann, Bill & Co acres of oil lands in close proximity to plant. 
Manhattan eeces 210) «=. Gilbert 220 )06«6C. Gilbert : 
Mechanics & Metals......... 385 ‘ 390 Mann, Bill & Co Conservatively managed. t 
Merchants 10 1k 6 C. Gilbert Par Value $10.00—Pays 12% per year. 
Metropolitan 184 ee 190) ; Actively traded in on New York Curb. 
_ Bere 140 145 
Park TOO 710 N 
Seaboard Nat OO | 
State 130 oe 6b0enene UNHAM é (c \ 
Union Exchange National... 182 Kirk & Ball........... 190 CC. Gilbert. | SPECIALISTS 
ME EURO a cacccucccsbese 165 ie SN. dks bcs cncnes 170 2 | 
Bankers cpr teeth es eee eeees 421 Mann, Bill & Co...... $25 Kirk & Ball. 43 Exchange Place New York 
Brooklyn See eccracounccanas 490 C. Gilbert ei WOT ” 
Central Union .............. 455 Mann, Bill & Co...... 460 Telephone 1960-5 Hanover 
Columbia ........... 345 e 348 C. Gilbert | ! 
Empire Trust ........ 295 C. Gilbert 305 ee ~— - —_—_________- — —__ 
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Gruen Ist pf. 
Guantanamo Sugar pace 
H'ford (Conn.) West.R.R.Co. 
Hendee Mfg. 


59% R. S. Dodge & Co...... 
18 A. M. Kidder & Co 
31 Filor, Bullard & 8S.. 


61 R. S. Dodge & Co 
25 <A. M. Kidder & Co. 
J. M. Leopold & Co. 


102 Filor, Bullard & S. 














dissipated vented from serving 


hypothecated, diverted, 
the purpose designed by such me 


Do pf 99% —at 7 NAD _— ~ 
iecdie Powder 228 Hallowell & Henry. 233 Hallowell & Henry CORPORATION ‘ ( VU rA at | NERSHIP 
Do Pf... ..ssserecesrevees Shar x ed in ‘ and busine ss pr 


Hocking Val. Products 
Home Insurance. 
Indian Refining 
Ingersoll-Rand 


535 Salisbury & Co..... 


914 Glidden, Davidge & Co 


150 ee ee 
180 =Hallowell & Henry... 


10% Glidden,Davidge & Co. 


- 545 Salisbury & Co 
160 Holt & Co. 


INS D. T. Moore & Co 








A SAVING ACCOUNT 


' which is the safest WV orld. 


BD Bonn ccccccce a9 12 , 
Inter. Shoe 111% Steinberg & Co., St. L. 113 Steinberg & Co., St. L. Accomplished through Small Re leposits, the FIRST 
rod = ’ i ‘ of which puts the contract in full { id effect. 
International Silver ........ 25 Hallowell & Henry.... 45 Hallowell & Henry. | 
a ‘ = 2 For detailed informa idress 


International Silver pf 
Lehigh Valley Coal Sales 
Lima Locomotive 
Magnolia Pet. 


Manati Sugar ... < coos SOR “TR Oe ance 110 Kirk & Ball. 
Maxwell Mot. div. scrip... 93 McDonnell & Co..... 96 McDonnell & Co. ' 
Michigan Limestone & Chem. 14 M. Lachenbruch & Co. 18 M. Lachenbruch & Co. 233 Broadway, New York. 

ae aired dradedstnn 19 ? 21 ie Telephone Barclay 7844. 
Motor Products.............. 45 = nb | 
Midland Securities .......... a 5a en 188 W. C. Orton. | 
Mulford (H. K.) .........-.. 55 «OR. S. Dodge & Co.... 78% Steinberg & Co., St. L. 


oS W. C. Greem....... 
52 M. Lachenbruch & Co 
385 - 


oO Gude, Winmill & Co 
55060CUM. Lachenbroch & Co. 


390 


S. D. JONES, General Agent 
Suite 1250, Woolworth Bidg., 





; | 
v ° Ys) FY y . 
PUBLIC UTILITIES—Continued INDUSTRIAL, MISCELLANEOUS—Continued 
Bid for Offered— , | r Offered — 
At Ry At By At I At By 
Wash. Water Power 7 White, Weld & Co 6 White, Weld & Co National Candy THly Steir é ‘ R. S. Dodge & Co 
Western. Power 21 H. B. MeConnell & Co. 2% H. F. McConnell & Co Do 1st pf.... 105 
eee uy E. F. Hutton & Co 7! E. F. Hutton & Co Do 2d pf.. ts 
Wash.-Idaho Lt. & P. pf 7)0)6COLiggett & Drexel SO Liggett & Drexel National Motor ~ 1615 } 6 RS. Dodge & Co 
National Surety mS 4 
National Sugar Ref oD Kirk 4 Webb & Co 
‘ INDUSTRIAL AND MISCELLANEOUS N. Y. & Honduras Rosario... 13 s J. M. Leopold & 
New Jersey Zinc oh v R. S. Dodge & Co 
Aetna Explosives pf (4 Hallowell & Henry 67 Hallowell & Henry New Mex. & Ariz. Land ; V j W. ©. Orton 
Amer. Book 117 5 27 is | Niles-Bement-Pond ee RK. S. Dodge & C 
American Brass 295, 298 | Ikew Niquero Sugar 170 "i ' Webb & Co 
' Amer. Chicle 117 Williamson & Squir« 122. Williamson & Squir | Otis Elevator ne Markoe, Morgan & ¢ 
Do pf.. : sone SS " 86 R. S. Dodge & Co | Do pf..... Si) 
Amer. Machine & Foundry 8S Hallowell & Henry 0 Hallowell & Henry Packard Motor 172 
Amer. Manufacturing 130 . 132. M. Lachenbruch & Co. | #enn. Coal & Coke 2 I R. S. Dodge & Co 
Amer. Piano 1s M. Lachenbruch & Co 20 * | Phelps-Dodge 24 I Hoit & Co 
American Stovs 115 Steinberg & Co., St. L. 120 Steinberg & Co., St. L. | Peerless Truck & Motor 2 M M. Lachenbruch & C 
American Stores 20° M. Lachenbruch & Co. 25) M. Lachenbruch & Co, | Porto Rican Am. Div crip. 10 leDonnell & © 
me o8....- NS we oo | Procter & Gamble 6HS5 Westheimer & Co..C 
Amer. Seeding Mach. pf ly Westheimer & Cd..Cin. 100 Westheimer & Co.,Cin | Pyrene seen 11%, 244 R. S. Dodge & Co 
i American Surety 64 R, S. Dodge & Co rin R. S. Dodge & Co Remington Typewriter 7 Hallowell & Henry 
American Tobacco scrip 148) McDonnell & Co. a | McDonnell & Co Do Ist pf ; OF 
American Typefounders 4% Markoe, Morgan & Co. 45 Markoe, Morgan & Co. ! Io 2d pf... mn 
Do pf. 88 ee y? j Punta Alegra Sugar rights McDonnell & Co 
Atlantic Fruit 2»? R. S. Dodge & Co | Reynolds (R. J.) A ‘ x) Dominick & Dominick 
Atlantic Steel 9) M. Lachenbruch & Co. 1 M. Lachenbruch & Co | Do pf i ‘ 111 
Atlantic Holding 223. «BR. Bogert & Co 28 B. Bogert & Co Do Class B , 
Atlas Powder 148 «Hallowell & Henry 52. Hallowell & Henry Reynolds Tobacco Diy. scrip 99 Mebonnell & Co 
Do pf.... 91 9214 Rice-Stix Dry Goods 51 Steinberg & Co., St 
Automatic Ele« SS oOJ. M. Leopold & Co 93 é J. M. Leopold & Co Do Ist pf uta 111 Stix & Co., St. L 
Bankers & Shippers Ins 260 «6. Gilbert ee ue. bo 2d pf i iM, Steinberg & Co., S 
Bapcock & Wilcox 119 )6©R. SS. Dodge & Co 121 Hallowell & Henry Richmond Radiator 1 I Hallowell & Henry 
Bond & Mort. Guarantee 252 “ 257 OR. S. Dodge & Co Do pf rT 
Borden's Condensed Milk 107 A. R. Clark & Co 10814 A. R. Clark & Co Royal Baking Powder ! Villiamson ¢ Sq 
Do pf..... 99 : 100 Hallowell & Henry Do pf wi K. Clark & © 
Brunswick-Balke-Col. pf 102 A. M. Kidder & Co 106 A. M. Kidder & Co St. L., Rocky Mt. & Pac 10 Steinberg & ( 
Burroughs Adding Mach 20 M. Lachenbruch & Co. 260 M. Lachenbruch & Co Sonta Cecilia Sugar ‘ k Webb & ¢ 
Bucyrus 20 «=R. S. Dodge & Co 25 KR. S. Dodge & Co. Do pf ” re) I 
Butler Bros 208 Miller & Co *: Savannah Sugar 7 <K Kirk & Ball 
By-Products Coke 107 R. S. Dodge & Co 110) M. Lachenbruch & Co Do pf 68 
Calamba Sugar Estates 45 Sutro Bros. & Co Wh Sutro Bros. & Co Safety Car Heating & Lte 35) i Williamson & Squ 
Carbon Steel 9 Hallowell & Henry im Hallowell & Henry Semet Solvay 16 Hoit & Co 
Do Ist pf. Qs - ae Singer Manufacturing 201 i R. S. Dodge & C 
Do 2d pf 68 72 Sinclair O. & R. option war. 440 McDonnell & ¢ 
w Cardenas Amer. Sugar 12 Webb & Co 17 Webb & So. Porto R. Sugar div. serip % 
Do pf ee , 26 ; RO Standard Screw R. S. Dodge & C 
( Carib. Syndicat -1450 Hallowell & Henry 150) Hallowell & Henry Splitdorff Electric Fitor, Bullard & 
{ Celluloid 135 Williamson & Squire H0 =R. S. Dodge & Co Do pf . w 
Central Aguirre Sugar 194 Webb & Co. 1s Webb & Co Telautograph Corp 1 i Hallowell & Henry 
Central Coal & Coks 74 Steinberg Co., St. L 760 Steinberg & Co., St. L Tex: s & Pac. Coal & Oi) Co. 1 
Chalmers Motor ...........- % M. Lachenbruch & Co Ng M. Lachenbruch & Co. | Tennessee Copper rights it, M nr McDonnell & C 
Childs Co... 64 Hallowell & Henry 66 Hallowell & Henry {| Tobacco Products div. scrip. 1 
it errr rer ree 9 Webb & Co... 1h, - | Thomas Iron 4 M. Lachenbdbruch & 
Chicago Ry. Equipment 101 Steinberg & Co., St. L. 104 Steinberg & Co., St. L | Todd Shipyards i" 
‘4 Clinchfield Coal 39 M. Lachenbruch & Co 43 M. Lachenbruch & Co. | Union Carbide Carbon ! S. Dodge & ¢ 
J City & Suburban Homes 5 Hallowell & Henry. 6 Markoe, Morgan & Co l. S. Finishing s 
Commercial Acid 100) «=Steinberg & Co., St. L. 120 Steinberg & Co., St. L. | Union Ferry ay Williamson & Sq 
Columbia Graphophone 310 R. S. Dodge & Co 412 Markoe, Morgan & Co | Union Oi (Cal) ‘ ‘ ‘ EE. F. Hutton & C 
ae ; oo 95% Hallowell & Henry 961% ‘ Ward Baking J. M. Leopold & C 
Continental Motors 8% J. M. Leopold & Co 10 J. M. Leopold & Co | Wagner Electric Mfg 148 teir einberg & Co., St 
Consolidated Coal 60 Steinberg & Co., St. L. 65 Steinberg & Co., St. L Ward Baking pf Ht) 1 J. M. Leopold & 
Crocker-Wheeler 9) Chisholm & Chapman. 95 Chisholm & Chapman. | Weel Lumber {ys MeDonnell & Co 
Curtiss Aeroplane pf 51 M, Lachenbruch & Co. 55 4M. Lachenbruch & Co. | Watson & Co. (HL F.) i Hallowell & Henr 
Davis Coal & Coke ° 43 W. C. Orton... ”» W. C. Orton |} Wayne Coal J. M. Leopold & (+ 
’ Del., Lack. & Western Coal. 180 R. S. Dodge & Co. 188 . Wes*chester Fire Insuran i ) Webb & Co 
Du Pont Powder 280, =Williamson & Squire 285 Markoe, Morgan & Co Western Cartridge 1 r " Steinberg & Co., St 
Do 6 p. ¢. pf , $4 Hollowell & Henry. om : | West Maryland 1st pf i WwW. ¢. Orton 
Du Pont Chemical pf. eo~ 8 i S14 Hallowell & Henry White Motor rights McDonnell & Co 
Eastman Kodak 57 R. S. Dodge & Co NZ R. S. Dodge & Co Wire Wheel of America Filor, Bullard & S 
Electric Storage Battery 7A Ka T } Do pf ris] 
Empire Steel & Iron 28 31 Wurlitzer pf 102 Westheimer & “ir 
Do pf.. 67 Glidden,Davidge & Co. 71 Glidden, Davidge & Co | Wright-Martin pf. .......... 70 M. Lachenbruch & 
tastern Steel 74 = 7s | Yale-Towne 240 ( Salisbury & Co 
Do Ist pf S1 “3 S> | 
Fajardo Sugar 101. Kirk & Ball 14 =6Kirk & Ball | 
Federal Sugar Ref 104 % 105 R. S. Dodge & Co } 
1 WP Bhcccces 104 " ‘ 
Freeport Texas 45 E. & C. Randolph Wil, BE. & C. Randolph n 
Ford Motor (Canada) 320, M. Lachenbruch & Co. 327 M. Lachenbruch & Co A Membership “ the 
Fulton tron Works 47% Steinberg & Co., St. L WM Steinberg & Co., St. L } 4 
Do pt... we Ca | Connecticut Mutual Life Insurance Co. 
Gamewell Fire Alarm Tel 57 Hallowell & Henry 64 Hallowell & Henry. y. 
General Amer. Tank Car 99 ~=6©E. F. Hutton & Co ‘ . 
General Baking 16 Webb & Co....... 15 Webb & Co will secure the follow iris ital features 
De of. :.. St oe ass) | eke mh : 
Gillette Safety Razor lit M. Lachenbruch & Co. 154144 E. & C. Randolph A MON | | {Ly LiVU' ME 
General Petroleum _ Py Eee. os Sue Res: © | either for a stipulated numbe ars or for life. 
General Petroleum rights HA . 6% 
General Petroleum pf 1 < 103 ° | Ol D AGF P] NSIif YN 
Great Amer. Ins j 382 Webb & Co............ 387 Webh & Co. ’ ‘ 4 _— 
Goodyear Tire & R. 2d pf 107% M. Lachenbruch & Co covering two lives——in beneficiary 
Great Western Sugar........ 370 Webb & Co...... . 390 =Webb & Co eae — ATC 
Do pf.. 114 Kirk & Ball........... 117. Kirk & Ball TRUST FUND PROVISIONS 
102 Westheimer & Co.,Cin. 107% Westheimer & Co.,Cin which guarantee principal and nd which cannot be 
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Oil and Copper Among Germany’s Greatest Needs 


THE ANNALIST 


New York, Monday, May 19, 1919 








Jnited States Must Supply the Larger Part of the Raw Materials That Will Be Necessary to Enable the Country 


to Re-establish Its Industries 


HILE there has thus far been little specific in- 

formation as to Germany’s needs in the way 
o: raw materials, once the signing of the peace 
tieaty has paved the way for a reopening of trade 
activities, it is established beyond doubt that her 
demands will not only be great but urgent. As it 
ix recognized that the industrial rehabilitation of 
Germany is necessary if that country is to be placed 
in a position whereby she can liquidate the heavy 
indemnity which has been levied against her, there 
' self-interest among the Allies in 
a measure of 
which is pre 


ix a degree of 
seeing Germany attain industrial 


stabilization in place of the chaos 
vailing at the present time. 
Before the war Germany was a great 


It was an exception to the gen 


manu- 


facturing country 
eval rule when she imported manufactured goods 


But it undoubtedly will be years before the country 
uch as that which it 


first step, however, 


attains a place in world trade 
1914. The 


occupied prior to 
materials to the German 


is the supplying of raw 
manufacturers. In many commodities it is reported 
the country has been swept clean, a condition which 
has never before. This fact, therefore, 
adds complexity to the question of what the Ger 
next two or 


occurred 


man needs will amount to for the 
three years. 
Mark L. Requa, 


the United States Fuel Administration, recently told 


Director of the Oi! Division of 


of Germany’s requirements in the way of oil. His 
estimate was that the new republic would need ap- 
1,103,000 tons of petroleum products, 


proximately 
in lubricating oils, 


of which 5,000 tons 
3,000 in paraffine wax, and 60,000 tons in other 
The pre-war imports of lubri- 
1,125,000 barrels, but it is 


would be 


petroleum products. 
cating oils was about 
expected that in the next twelve months the im- 
ports of this commodity alone will be 2,500,000 bar- 
rels. Word of these requirements has come direct 
from Germany, but it has not been determined as 
yet whether the a carefu! 
cr a superficial survey of conditions. 
OIL AND COPPER NEEDED 

Some idea of conditions, as they may be, can 
he gained from a perusal of the imports and ex- 
ports of Germany during the years before the war. 
Statistics show, for instance, that the importation 
of gasoline from this country in 1913 was 1,942,746 
gallons, and in 1914 it mounted to 6,033,675 gallons. 
small as compared with 


figures are based on 


These figures are, however, 


the gasoline needs will be during the next 


In the past the Germans were able 


what 
twelve months. 
to druw heavily from the Rumanian and Russian 
wells, but these are not now in a position to pro- 
When the Germans threat- 
American en- 


duce on a large scale. 
ened an invasion of Rumania, the 
gineers with the British expedition dynamited the 
wells. Later they were partially repaired by the 
Germans, but when they were forced to evacuate 
the territory the wells were again dynamited and 
production as a result has been seriously curtailed. 

In the case of illuminating oil Germany imported 
from this country 79,481,322 gallons in 1914 and 
some 25,000,000 preceding year. 
Lubricating oils were also imported in substantial 
quantities during the three years preceding the 
war. In 1912, 24,308,176 gallons were taken from 
this country; in 1913 the amount was 26,418,269 
gallons, and in 1914, 22,596,497 gallons. 

The main fact, according to the President of one 


gallons in the 


oil company, is that Germany needs oil and that 
she will have to get a big part of her supply from 
the United States. 

Another commodity which Germany will need in 
large quantities is copper. Before the war that 
country was the largest buyer of that metal. In 
fact Germany exercised a certain degree of cor 
markets of the world. The 
Germany ot almost 
years she was 


trol over the metal 
war, however, has stripped 
all of its copper. During four 
practically cut off from supplies, and, to use the 
phrase of the President of one of the largest com- 
panies, “the shelves are swept clean.” 
DEMAND FOR COTTON 

Copper has always played a big part in Ger- 
many’s export trade, for the copper which she pur- 
chased as imports she sent out as manufactures, 
and it is this course which she must pursue in the 
future. Her supply of copper can come from no 
other place than the United States. Copper pro- 
ducers expect to see the large surplus stocks of 
metal on hand in this country greatly cut down by 


in Order 
Demands of the Allied Nations 


the German buying, but at the same time they say 
that there is little likelihood that Germany will, 
for the next few years, take as largely of the metal 
as in the pre-war years. In 1912 our exports of 
copper to Germany aggregated 217,869,953 pounds, 
with the value $29,741,716. During the year 1913 
the copper exports were 280,930,086 pounds and 
the value was $45,960,362. Germany’s imports of 
the metal from this country in 1914 were 311,107,- 
962 pounds, and the value of the shipments was 
$46,122,773. 

The early trade with Germany will unquestion- 
in food supplies, and in such staples as 
cotton. in the case of the latter, especially, it is 
anticipated that there will be a large increase of 
exports over the pre-war years. The Germans 
lack none of the essentials so much as they do 
cotton, and it is intimated that they may take as 
high as. 2,000,000,000 pounds. In 1914 Germany 
imported cotton from this cuvuntry to the extent 
of 1,442,161,777 pounds, of which the value was 
$181,891,920. Averaging 1912, 1913, and 1914, the 
yearly importation of cotton was approximately 
1,400,000,000 pounds. 

It is not improbable that the character of ex- 
ports to Germany will change materially as a re- 
sult of the war. Many of the things in which she 
was strong have ceased to be assets. This applies 
to the steel and iron industry. This was held up 
to a high level of efficiency while the war was in 
actual progress, for the manufacture of iron and 
steel was an integral part of the war program. 
The signing of the armistice, and the proposals in 
the peace treaty, however, change the complexion 
of things materially. 

HOW WILL GERMANY PAY? 

It is certain that goods must be paid for with 
goods. The raw material will go into Germany 
and the manufactured product will flow to other 
countries in liquidation of the debt. This, how- 
ever, raises the question as to what kinds of goods 
will be acceptable in payment. Prior to the war 
the lines were definitely fixed. For instance, this 
country imported from Germany large amounts of 
chemicals, particularly dyestuffs. In the case of 
the latter, at least, there will hardly be the same 
demand to absorb the supply as was true in the 
pre-war years. Our own dye manufacturers have 
made strides forward to such an extent that the 
is made that the dyes manufactured 


ably be 


contention 


to Meet 


the Indemnity 


here are equal to those which were formerly sup- 
plied by Germany. 

A trade, however, which it appears that Germany 
will hold, is that in knit goods. There have always 
been large importations in this line, and the out- 
look is that they will continue to be of big pro- 
Germany led all other countries in send- 
ing knit goods to us. She led, too, in earthen, 
stone, and china ware. She was the largest ex- 
porter of raw furs to the United States, and was 
second only to France in the exportation of fin- 
ished furs. She exported also the largest: amount 
of cheap gloves and had almost a monopoly of the 
toy business. 

It is not at all certain that Germany can re- 
gain her supremacy in toys. The manufacture 
of them has grown tmmensely in this country, 
and it is possible that conditions may be such 
that Germany will be unable to compete on a 
basis of equality with the American producers. 
Germany’s supremacy in furs was through her 
domination of the Russian fur market, but it is 
unlikely that this sway will continue, or be allowed 
Furthermore, Germany will not be 
for a con- 


portions. 


to continue. 
located so favorably geographically 
tinuance of this trade. 

The unknown quantity in the entire German 
trade situation is that of pyejudice. The states- 
men of the allied countries can arrange credits, 
can endeavor to provide for the rehabilitation of 
Germany so that she may be in a position to pay 
her debts, but can they eliminate the prejudice 
which exists against Germany ‘throughout the 
world and make it possible for the Germans to 
market their products? Everything of German 
manufacture has aroused an intense spirit of re- 
pugnance, and it is against this that German in- 
dustry will have to compete. If there is no mar- 
ket for German exports there will be no good de- 
rived from the importation of raw materials with 
which to build up industry, except as applied to 
a betterment of purely local conditions in Ger- 
many itself. Industry on a big scale cannot, how- 
ever, exist unless the world markets are open. 
Whether prejudice will keep them closed, and, if 
such a condition does obtain, how long will it 
continue, is a matter which only time can de- 
termine. It is more than likely that the label 
“Made in Germany” will never appear on goods 
imported into this country for many years to come. 
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Personal Income Tax 
State of New York 


NDER the personal income tax law which has just been 
signed by the Governor, every resident of the State of 
New York is subject to tax on his net income from all sources; 
and every non-resident of the State of New York is subject to a 
similar tax on income derived from business or occupation in 
This tax is effective for the year Ig19 


We have printed for distribution a booklet containing a sum- 
mary of the principal provisions of the law, together with the 
Copies of the booklet are available on request. 
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